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TheSoviet Union has warned South 
Africa that its milttoy intervention 
hLsooihem Angola and support Cor 
guerrillas in theneuniry are unac¬ 
ceptable, andthat feeyirfllpve An¬ 
gola hill support. •v"‘ "- .•••■- 

The threat of intensified fighting 
in Angola was puttie in a November 

- meeting between South African and 
Soviet officials, Pretoria Foreign 
Minister Pik Botha confirmed yes- 

' terday. "South Africa win hot he in- 
timidaed by such threats," he-said. 

Sooth Africa.'and the Soviet 
Union severed diplomatic relations 
in theToid-1950s..Page 14 

Thatcher threat 
on EEC cash 
UK Eremier Margaret Thatcher 
gave a dear warning last night that 
Britain would withhold EEC budget 
payments unless nearly £500m 
(Sf09m) in promised rebates was 
paid by. March. Speaking in a televi¬ 
sion mtefview, she said Britain was 
prepared to wait for £42m. due at 
the end hf'December and blocked 
by the European Paztiament - 

Tunisia calmer 
Tunis was in a Stale of nervous 
c^^as. titiqps toured streets in 
jeeps.' and armoured cars after 
Tuesday's <teeUratib» afemergeocy 

- because of-Widespread riots over a 
sfcjep increase -in bread; prices. 

Schtuter boost ' 
Danidi Premier Poul Schhhar'k. 
Conservative Party stands to in¬ 
crease its 26 spate Jn. the 179-seiai 
Ijarbamentto^.buEmo^yat th£T 
expense^ its coaBtfonpartaers^ac- 
cording to a newspaper poB-TrawF 
er skipper' 1$eni IQrk, who chal¬ 
lenged Britain's right to keep Dan¬ 
ish trawlers oatSideUKctfostal wa¬ 
fers a year, ago,; ta-a Conservative 
candidate. Page 2 - ; 

Murder trial opens 
Trial opeoedin Albitffdra. Portugal, 
of a Palestinian who reftised to give 
ids name and who. is accused of 
murdering & Palestine liberation. 
Organisation rooderate- 

Glemp in key talks 
Polish primkte Cardinal Josef 
Gtemp is ejected to question, the 
pending ■ trial of seven Solidarity 
leaders and four other dissidents in 
a meeting today with head of state 
General . Wojriech . Jaruzelski. 
Page 2 

Minorityrights 
Hungary has'restored rights to its 
220,600 German minority, allowing 
German-language.public signs and 
wedding ceremoni«vPage 2/ 

German refugee 
A uniformed East Getiman police 
sergeant fled across the fortified 
frontier intoWest Germany. 

Persecution charge 
Uganda’s Anglican cburch maga¬ 
zine New Unity says-the country's 
largest tribe, the Baganda, to which 
3m of Uganda's 13m people belong, 
is .being pexsecuted t^-murder, and 
cqnfiscatum and . destruction of 
property,. - 

Chinese fieatth costs 
- ddcCaTs Health' Minister Cui Yueli 
s^d the national health system was 

: lasiqg$06m yuan ($400m) a day and 
needed t^rerise the way it diaiges. 

^tgn^errests 
at F^lermo have arrested . 

ri^t Mffia sus{«?ts. including a 
lawyer/bebeved to have been in- 
voJved in 1? murders and 15 bomb- 

Dollar 
is pushed 
to higher 
peaks 

0 THE DOLLAR was pushed to 
new highs on foreign exchanges 
yesterday on expectations that U5. 
interest rates would remain firm, 
and because of renewed fighting in 
Lebanon. Page 14 

it rase id DM £7845 (from DM 
£.759), a record FFr 8.4975 (FFr 

SwFr 2228 (SwFr 2L2125), a 
LL687(L 1,672), and Y 2313 

(Y 23125). Its Bank of RngianJ 
trade weighting rose from 130 to 
131.L Page3L Sooth Africa's rand 
fell a cent to a record low of 8165 
US cento In New York, the dollar 
closed at DM 2.791, SwFr £236, 
Y2312 and Ffr 8J2. Page 3 
0 COCOA prices fefi hearify in Lm- 
don on the realisation that rises of 
more than £990 a tonne in two 
months, were oat of proportion. 
Yesterday the May quotation fell 
£97 to £L934 ($2,744). Page 30 

8.4375V, 
record I 

0 RENEWED hopes that UA in- 
. terest rates nught case in the early 
mnriln of thigyear brongiU revived 

.confidence to Wall Street yesterday 
mala strung advance across dm hill 
range it ti»e market took idle Bow 
Aries- Industrial Average 1631 
ahead to a rinse id L26&Q5. Full re¬ 
port, Page.21; Share prices. 

0 UK TREASURY officials re¬ 
vealed that official reserves fell 
S282m in December, the largest 
monthly fell Ear a year, reflecting 
Bank of England support for ster¬ 
ling. Page 14 ’ 
0 STERLING yesterday fdl 80 
points to SL4205, rose to DM 3A575 
(DM 354125), FFr 12D65 (FFr 
1£9S5) and Y332 (Y331.75), and was 
unchanged at SwFr 3J6& Its trade 
weighting was 82 (822). In New 
Yorfc jt dosed at $L415. Page 31 

0 GOLD W1 S5A in London, to 
S375J75. In Frankfurt it fell $8 to 
$3745, and In Zorich $6 to $37425. 

. In New York, the Comes 1 

settlement was ' $3773 (! 
Page 38 

0 LONDON: FT Industrial Ordi¬ 
nary index sfipped L5 to 770. 
Seme - govemment 'securities 
showed modest guns. Report, 

-Fagfr25; FT Share Information Ser¬ 
vice,Pages 26,27 

• TOKYO: Nikkei Dow index im¬ 
proved by 33JS to arecord 9J927J1, 
and die Stock Exchange index was 
up 3A3 at 73545. Report, Page 21; 
leading prices, other exchanges. 
Page 24 

0 US. TAXES will have to be in¬ 
creased in 1986-88 to trim the large 
federal budget deficit, according to 
figures the Administration has re¬ 
leased to Republican senators. 
Paged 
0 BRAZIL’S 317 state-owned cor¬ 
porations have had their aggregate 
budget cut by 24 per cent in real 
terms Him year, to Crl0,280bn 
($10.4bn). 
0 MEXICO, asked by the IMF to 
increase' its foreign reserves by 
ffthry achieved a S5bn rise in the 
.first 10 months of 1983, due largely 
to a current account surplus of 
more than $3bn. Page 4 

0 GENERAL ELECIBICA of 
Spain, 28 per cent owned by Gen¬ 
eral -Electric of tiie UjSL, has sus¬ 
pended payments, which allows for 
the apomtaent of receivers to plan 
a rescue. Page 16 

GORDON GETTY PLAYS KEY ROLE IN $8.7BN TAKEOVER 

Getty Oil accepts 
bid from family 
trust and Pennzoil 
BY WILLIAM HALL IN NEW YORK 

Getty Oil, one of the top six U.S. oil companies, in terms of domestic oil 
reserves, has received a $8.7bn takeover bid from Pennzoil, a much smaller 
U.S. oil company, and Gordon Getty, the son of the company’s legendary 
founder, who controls the biggest stake in the company, as trustee for the 
Sarah C Getty Trust 

The deal which will take the 
form of a merger between Getiy Oil 
and a newly formed entity owned 
by Pennzoil and the trustee, will re¬ 
sult in the Sarah C. Getty Trust in¬ 
creasing its stake from 42 per cent 
to just over 57 per cent The balance 
will be owned by Pennzoil 

The surprise bid, which has been 
agreed by Getty OS’s two biggest 
shareholders, and the company it- 
setf. follows a bitter behind-the- 
scenes struggle for power at Getty 
OiL The struggle has pitted Gordon 
Getty against Getty «mnagwm»nt 
and other members of his family. 

Getty Oil’s directors finally 
agreed to the deal after a board 
meeting which started in New York 
On Mnnri»y night and continued 
throughout Tuesday. 

After heavy trading on the New 

York Stock Exchange, Getty Oil 
shares closed $6^ np at $104%. 

Early yesterday morning Getty 
Oil announced an agreement Un¬ 
der the deal Getty Oil shareholders, 
other than Pennzoilan|^ the trustee, 
will receive $110 per share cash, 
and the right to a deferred cash 
consideration. This will become 
available after the of trap. Cor¬ 
poration, Getty Oil’s reinsurance 
subsidiary, which was acquired in 
1980 for $570m. 

Getty expects to get more than 
SIbn for ERC and this will be dis¬ 
bursed to shareholders pro rata. 
Under the formula each sharehold¬ 
er will receive at least $5 per share 
within five years. 

It is understood that the J. Paul 
Getty Museum, which holds a 
strategic 112 per cent stake in Get¬ 
ty Oil, will dispose of its shares. 

Pennzoil, which has a good repu¬ 
tation as a discoverer of oil and gas 
in the Gulf of Mexico, will contrib¬ 
ute about $2.6bn in <*a«h It was un¬ 
clear last night bow much money 
the Sarah C. Getty Trust would in¬ 
ject into the deal. 

The agreement in principle also 
provides that Getty Oil will grant 
Pennzoil an option to purchase 8m 
treasury shares for $110 per share. 
After completion of the merger, the 
Sarah C. Getty Trust will own four 
sevenths of the outstanding com¬ 
mon stock of Getty Oil, and Penn¬ 
zoil the remainder. 

Pennzoil and Gordon Getty, in 
his role as trustee, have agreed that 
after the merger they “will endeav- 

Continued on Page 14 

A bilEoo-doQar surprise. Page 12; 
Lex, Page 14 

Peugeot sues union over 
disruption at Poissy 
BY PAUL BETTS IN PARIS 

PEUGEOT, the troubled private 
French motor group, took legal ac- 
tion against the pro-Sodalist CFDT 
labour union yesterday as further 
violent clashes continued to para¬ 
lyse car production at the group’s 
large Talbot plant at Poissy, outside 
Paris. 

The car group is seeking FFr 3m 
($350,000) in compensation from 
CFDT lor blocking production on 
Tuesday when the Talbot plant was 
due to resume work after a five- 
week stoppage. 

Production was again disrupted 
when fnfljfaiTtt CFDT members and 
Immigrant workers provoked new 
clashes with other workers and ri¬ 
val pro-communist CGT union 
members in which 39 people were 
injured. 

The mood at Poissy was even 
more tense and confused than on 
Tuesday, and CGT and CFDT local 
union leaders called for a halt in tiie 
confrontations between workers at 
the plant employing 17,000 people, 
of whom about 53 per cent are im¬ 
migrants. These immigrants come 
mainly from North Africa. 

The efforts of the union leaders 
to calm the situation at the plant 

coincide with a Peugeot board 
meeting and central works commit¬ 
tee meeting today. The company 
has said it would have “to draw the 
consequences” of the recent events 
at Poissy and has proposed to 
change the legal status of its 
French Talbot subsidiary. 

Labour leaders fear that the con¬ 
tinuing violent dashes risk serious¬ 
ly undermining the image of the 
unions. However, their image has 
already been severely bruised after 
the open split between the CFDT 
and the larger CGT confederation. 

Mme Nora Trehei, the spirited 
and vocal local leader of the CGT at 
Pbissy, yesterday claimed that vio¬ 
lence and strike action “would only 
play into the hands of the fascists 
and the racists.” 

From the beginning, the CGT 
union has adopted a relatively mod¬ 
erate tone to the Poissy dispute and 
appears to have taken its cue from 
the left-wing government and the 
Communist Party’s general ap¬ 
proach that redundancies are inevi¬ 
table at the factory if Talbot is to 
survive as a marque and a going 
concern. 

The CGT appears to have been 

consulted by M Jack Ralite, the 
Communist Employment Minister, 
before the Govemment agreed to 
let Peugeot make 1,900 workers re¬ 
dundant at Poissy in return for a 
commitment by the company to in¬ 
vest FFr L2bn in the plant and 
guarantee the survival of the Talbot 
name. 

But the CGT has subsequently 
had to harden its position in the 
face of the flat opposition to any re¬ 
dundancies by the CFDT. 

The militancy and opposition to 
the Talbot redundancy plan has 
taken both the Government and the 
CGT by surprise. But the CFDT, 
which has traditionally been closer 
to government economic policies 
than the CGT, has seen its strength 
and membership decline seriously 
in recent months. 

The union has thus attempted to 
regain some of the ground lost to 
the CGT and to Force Ouvritee 
(FO), the reformist and increasingly 
popular union movement, by adopt¬ 
ing a harder line on labour and in¬ 
dustrial issues. 

Moreover, the CFDT does not ap- 

Continued on Page 14 

Nigeria retains economic team 
and pursues talks with IMF 
BY QUENTIN PEEL, AFRICA EDITOR, IN LONDON 

NIGERIA'S NEW military Govem¬ 
ment is to press ahead with interna¬ 
tional negotiations aimed at resolv¬ 
ing its economic problems, senior 
officials said in Lagos yesterday. 

Key officials in the former Sbaga- 
ri administration are expected to 
keep their positions under the new 
Government and play a leading role 
in talks with the International 
Monetary Fund (IMP) and Other ag¬ 
encies. 

Nigeria is eager to continue talks 
with the IMF on an extended credit 
of more than $2bn and with suppli¬ 
ers and export credit agencies on 
refinancing its arrears on trade 
payments. 

Alhaji Abubakar Alhaji, Perma¬ 
nent Secretary for Finance under 
President Shagari, and Alhaji Ab- 
dulkadir Ahmed, Governor of the 

Central Bank, are among those ex¬ 
pected to keep their jobs. Both have 
played a central role in recent inter¬ 
national financial negotiations. 

An important statement on eco¬ 
nomic policy is likely to be made to¬ 
day by Maj-Gen Mohammed Buha- 
ri, the new head of state. But offi¬ 
cials insisted yesterday that the ba¬ 
sis of Nigeria's austerity pro¬ 
gramme, and its efforts to Co-ordi¬ 
nate Internationa] support for eco¬ 
nomic recovery, would remain in¬ 
tact. 

"The military is very anxious to 
ensure that things are absolutely as 
normal,” one administrator said. 
The soldiers are already being 
withdrawn from checkpoints in the 
streets.” 

The next round of talks with the 
IMF was scheduled for Washington 

for the week beginning January IB, 
to be followed by further talks with 
the British Government in London 
on bow to repay the estimated $3bn 
to S5bn backlog in trade payments 
owing to suppliers. 

IMF talks have been delayed be¬ 
cause tbe former civilian adminis¬ 
tration was unwilling to devalue the 
naira. Yesterday, tbe military Gov¬ 
ernment took further steps to reas¬ 
sure the international community 
about its intentions, calling in se¬ 
nior diplomats in Lagos for a brief¬ 
ing, and issuing a renewed pledge 
that Nigeria would remain *a total 
member of Opec." 

Meanwhile, Royal Dutch/SheU 
confirmed in London that oil ship¬ 
ments were continuing normally 
despite the New Year's Eve military 
coup 

CONTENTS 

v£urbpe 
. Companies....... 

Ajnerica....... 

i - - 

•' ‘rijBn^apiwt..;. 

Agriculture;,.-^---.- 
.--■Appofaftacnia... 

2 
.15-16 
......4 
.....15 

.15-16 

.4 
2 

.18-19 

CrotexusA 

Eurobonds.32 
Euro-options............M 
Financial Futures.31 
Gold.-.» 
Int Capital Markets—.-32 
Letters ..  >3 
hex...M 
Lombard-.—......13 
Management^--—..U 
Market Monitors.M 
Men and Matters.12 
Mining—.  16 
Money Markets..31 
bm materials __.................39 
Stock markets-Bourses-.Zl, 24 

—Wall Street.. .21-24 
-London—a, 25-27 

Technology.—••j? 
Unit Trusts.28-29 
Weather.————14 

U.S. oil sector: Getty's 
billion-dollar surprise.12 

Economic Viewpoint: trying 
to see the future.13 

Japan: preparing for greater 
coal imports.4 

Peru: recovery becomes a 
game of chance.4 
Switzerland: top financier is 
back in the headlines.15 

Forecasts 1984: steel and 
chemicals.20 

Spain: pressure mounts on 
the electrical sector.22 

Editorial comment: Beirut; 
British Shipbuilders.12 

Lex: dollar; Getty; Arthur 
Bell; London Brick.14 

Lombard: a crisis looms at 
the U.S. Treasury.13 

D 8523 B 

video 
system 
By Elaine Williams in London and 
Tony Dodsworth in New York 

EASTMAN Kodak, the world’s larg¬ 
est photographic company, an¬ 
nounced yesterday its first signifi¬ 
cant move into tbe rapidly growing 
video market 

In simultaneous announcements 
in London and New York the com¬ 
pany said it would sell combined 
video camera/recorder/playback 
machines with blank video tapes 
for tbe two main video cassette re¬ 
corder standards, VHS and Beta. 
Kodak has also announced similar 
products for the professional video 
market 

The camera/recorder system was 
developed for Kodak by Matsushi¬ 
ta. the Japanese electronics compa¬ 
ny, whose affiliate Japan Victor 
Company (JVC), devised the lead¬ 
ing VHS video system. The new 
camera, however, uses an 8mm 
video tape format agreed by most 
VCR makers as a tneanc to end the 
battle between the three incompati¬ 
ble systems now on the market 
which all use the larger half-inch 
tape. 

The basic list price for the 2000 
series video camera recorder will be 
$1,599 in North America, where 
shipments are to start in the sum¬ 
mer. Tapes, which will have a run¬ 
ning time of 90 minutes, can be 
played on television without being 
moved from the camera itself, but 
using a “cradle" link-up device 
which will cost a further $199. An 
optional timer/tuner, priced at $300, 
allows automatic recording of up to 
90 minutes of on-air programming. 

It is not yet clear if, or when, 
manufacturers will switch from the 
current tape. Kodak said its series 
2000 system should give “televised 
image at least equal in quality” to 
half-inch tapes. In addition, the 
8mm video format will compete di¬ 
rectly with conventional photogra¬ 
phic 8mm and Super 8 film which is 
marketed by Kodak. 

Blank tapes will be made by the 
leading Japanese tape manufactur¬ 
ers, TDK. 

The decision to adopt video 
comes at a time of increasing 
competition and declining sales in 
Kodak’s traditional markets, al¬ 
though Kodak denies that its deci¬ 
sion was prompted solely by this. 
Kodak has suffered a fall in profit 
margins in the past 10 years from 
15-7 per cent in 1972 to 10.7 per cent 
in 1982. 

Earnings feD 42 per cent in the 
first nine months to $447An due to 
aggressive companies such as Fuji, 
now the second largest photogra¬ 
phic company. 
Focus on video recorders. Page 15 

Market report. Page 21 

11 Reagan open 
to meeting 
with Assad 
BY NORA BOUSTANY IN BEIRUT AND OUR FOREIGN STAFF 

PRESIDENT Ronald Reagan said 
yesterday that he would be pre¬ 
pared to meet President Hafez al- 
Assad of Syria if it would help to 
reach peace in the Middle East 

The US leader, after meeting 
Lieutenant Robert Goodman, the 
American airman released by Syria 
on Tuesday, said in a reply to a re¬ 
porter's question whether he would 
be prepared to meet President As¬ 
sad: “Of course.”. 

Mr Reagan said: “We have 
opened communications with him 
and we hope it will lead to that" 

A visit by Mr Reagan to Syria 
must however, be regarded as ten¬ 
tative in the extreme at this stage. 
The White House last night said no 
plans were being made for such a 
meeting. Mr Larry Speakes, the 
White House spokesman, did dis¬ 
close that Mr Donald Rumsfeld, the 
Middle East special envoy, would 
be going to Damascus and the 
White House “assumed” he would 
meet President Assad. 

Mr Reagan's intimation of a pos¬ 
sible Syrian summit meeting came 
as Israeli fighters, for the second 
consecutive day. bombed and 
strafed targets in Syrian-controlled 
central Lebanon, killing at least 100 
people and wounding many more. 

The bombings also coincided with 
intensive Israeli Cabinet discus¬ 
sions on new Israeli military plans 

for south Lebanon. Those could con¬ 
ceivably include a withdrawal from 
the area Israel controls south of the 
Awali River, near Sidon. 

Tbe Lebanese Government of 
President Amin Gemayel, mean¬ 
while, was considering a new secur¬ 
ity plan, which aims initially at ex¬ 
tending Lebanese army control 
over areas not falling within Israeli 
or Syrian control 

The plan might lead, if not to the 
withdrawal of tbe 1,800-strong U.S. 
marine contingent, then, at least, to 
its redeployment to a more defen¬ 
sive position. It might be jeopar¬ 
dised, however, by the Israeli bomb¬ 
ings and any unilateral withdrawal 
south of the Awali by Israel 

In London, Mrs Margaret Thatch¬ 
er, the British Prime Minister, 
again refused to countenance an 
immediate withdrawal of Britain's 
100-man contingent Mrs Thatcher 
said the United Nations would have 
to be given a bigger role in Lebanon 
before the multinational force could 
be pulled out of Beirut 

“We cannot just come out of the 
Beirut area and leave a vacuum 
there," she said. She added that 
Britain, France, Italy and the UjS. 
had to act together. 

It was announced, however, that 

Continued on Page 14 
Editorial comment Page 12 

ICI set to announce 
Gulf methanol plan 
BY CARLA RAPOPORT IN LONDON 

BRITAIN’S Imperial Chemical In¬ 
dustries (ICI) is expected shortly to 
announce plans to build a world¬ 
scale methanol plant in the Gulf. 

ICI is believed to be planning to 
build the new methanol plant at a 
cost of around £150m ($212m), as 
part of a joint venture with the gov¬ 
ernment of one of the Gulf coun¬ 
tries, most likely the United Arab 
Emirates. The new plant is expect¬ 
ed to be located in Sharjah, to have 
a capacity of around 400,000 tonnes 
a year, and to start operating in 
three or four years’ time. 

Although ICI has yet to confirm 
is plans officially, it is understood 
that tbe move is aimed at diminish¬ 
ing its dependence on natural gas 
from the North Sea. An executive at 
ICTs agricultural division said yes¬ 
terday that the company was “look¬ 
ing at the possibility of using natu¬ 
ral gas in overseas countries where 

it is much cheaper than in the UK 
for conversion to methanol” 

In 1982, 'ICI announced plans to 
build a methanol plant at Billing- 
ham, North-east England, at a cost 
of around Cl00m. The plans have 
since been “deferred," according to 
ICI yesterday. 

ICI is tbe UK’s only producer of 
methanol and a leading producer in 
Europe. Methanol is used in mak¬ 
ing formaldehyde, which in turn is 
used to make a variety of products 
used primarily in building construc¬ 
tion, including paint plastics and fi¬ 
bres. 

ICI purchases natural gas from 
British Gas under terms that are 
negotiated in secret In 1982, tbe 
company launched an unprecedent¬ 
ed suit against the British Govern¬ 
ment over ethane prices, claiming 
that its competitors in the oil indus¬ 
try received unfair advantages. 
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Mitterrand Jaruzelski and Glemp to hold talks today on detainees 
determined 

to fight 

inflation 
By Paul Betts In Paris 

PRESIDENT Francois Milter- 
rand reiterated his commitment 
to economic deregulation and to 
freeing industrial prices in 
France at a cabinet meeting 
yesterday. 

At the same time, however, he 
renewed the administration's 
priority of fighting inflation, 
iii mi ns to hold the rise in ihe 
consumer price index to what 
is generally regarded as a 
highly optimistic 5 per cent rate 
in 19S4. 

Although the left-wing gov¬ 
ernment is committed to 
gradual price deregulation in 
Franco, it has asked enterprises 
to sign pledges to the govern¬ 
ment to contain price increases 
this year within the bounds of 
the government's 5 per cent 
inflation target for 1934. 

The government said yester¬ 
day 65 contracts on future price 
rises had been signed between 
French enterprises and the 
administration. In the indus¬ 
trial sector, price rises this year 
will range between four and 
five per cent to be introduced 
In two stages. 

Wage rises 
Moreover, the government is 

also seeking to contain overall 
wage rises to the 5 per cent 
target this year. 

The Government said yester¬ 
day that public sector wage 
rises, due to be negotiated 
soon, would be calculated not 
only on the basis of net salaries 
but also- including other benefits 
like merit and seniority rises. 

On this basis, public sector 
wage rises are more likely to 
be of the order of around 2 per 
cent. 

M Pierre Mauroy. the Prime 
Minister, also called for modera¬ 
tion in public transport price 
rises and for more stable social 
charges for French enterpises. 

For ils part, the Finance 
Ministry announced yesterday 
increases in petroleum product 
prices as of next week Wednes¬ 
day in France. This will bring 
the price of a litre of top grade 
petrol in the Paris region over 
ihe psychologically important 
FFr 5 per litre level. 

The Government also made 
an upward revision in the U.S. 
dollar-franc rale to FFr 8.15 for 
the purpose of calculating petro¬ 
leum prices in its domestic oil 
price fixing formula. 

Top Dublin 
jobs to be 
opened up 
Sy Brendan Keenan in Dublin 

SENIOR IRISH civil servants 
are digesting proposals which 
would effectively abolish 
"Huggins' Turn” in promotions 
and offer top posts to candi¬ 
dates from outside the public 
service. 

Unions representing top 
civil servants were told yester¬ 
day by Mr John Boland, the 
minister for the public service, 
that the Government would ask 
llic public service advisory 
committee to assess the perfor¬ 
mance of civil servants with a 
view to picking out candidates 
for rapid promotion. 

When* necessary jobs would 
be advertised outside the 
service and permanent secre¬ 
taries would serve in the same 
job for a maximum of seven 
years and have to retire at 60 
instead of ihe present 65. 

Mr Boland's plan is part of 
hts attempts to streamline the 
honest but cumbersome Irish 
Civil Service. There have been 
consistent complaints that the 
bureaucracy is unable to cope 
with industrial and techno¬ 
logical change and that its 
assessment and monitoring of 
public projects has been poor. 

Bank to freeze 
payments 
By Our Dublin Correspondent 

A DUBLIN merchant bank has 
agreed to freeze payments from 
one of its accounts while 
investigations continue into 
alleged connections between 
the funds and the failed ItalLan 
bank. Banco Ambroslano. 

A Peruvian subsidiary of the 
reconstituted Nuovo Banco 
Ambrosiano. Banco Ambro- 
siano Andino. SA. obtained an 
Injunction against the Dublin 
bank. Ansbacher and Co. on 
Tuesday, requiring it to iden¬ 
tify an account holder who had 
transferred between Ir£20m 
f£16m) and lr£30tn to the 
Dublin bank in June 1981. 

The money is understood to 
have been m the form of invest¬ 
ment funds which were 
managed by Ansbacher. an 
independent Irish bank which 
has no connection with other 
banks bearing the name 
“ Ansbacher ”. 

The money was paid in by 
the Panamanian branch of 
Banque Nationals de Paris, and 
it was said m court that it was 
one of a series of transactions 
made by the Panamanian bank 
and which related to " an inter¬ 
national fraud of immense pro¬ 
portions.” Banco Ambrosiano 
collapsed in 1982 with $L.4bn 
unaccounted for. 

BY CHRISTOPHER BOBINSKI IN WARSAW AND DAVID BUCHAN IN LONDON 

THE PENDING trial of seven 
Solidarity leaders and four 
prominent political dissidents 
from llie KOR group was 
expected to be raised by Car¬ 
dinal Jozef Glemp, Poland's 
Primate, at a meeting today 
'with Gen Wojciech Jaruzelski, 
the country's military leader. 

The meeting will be (he cul¬ 
mination of behind-the-scenes 

talks between church and stale 
which have run since the Pope's 
visit in the summer. 

In a gesture of goodwill 
before ihe present meeting, the 
Vatican passed the word to 
Western governments that it 
now opposes Western economic 
sanctions against Poland. 

The threat of an imminent 
trial of the political prisoners 
has figured prominently in the 

Reagan administralion's view of 
the liming for lifting the 
remaining sanctions on Poland. 

White House officials fear it 
would damage Mr Reagan's elec¬ 
tion candidacy if total removal 
of sanctions were to be followed 
by damaging publicity from 
political trials in Poland. 

Despite Mr Lech Walesa’s 
appeal for an end to sanctions, 
the U.S. has dragged its feet. 

agreeing onlv to a rescheduling 
of Poland's ’ 1981 official debt 
and tD reopening, in principle, 
U.S. waters to Polish trawlers. 
• The Administration still 
remains firm against accepting 
Poland's two-year-old applica¬ 
tion for International Monetary 
Fund membership. Poland's 
desire to enter the IMF remains 
" the one piece of real leverage 
we have over Warsaw," one U.S. 

official said recently. 
Issues in church-slate rela¬ 

tions which may be raised in 
today's meeting range from the 
freeing of political prisoners 
and ihe recogni t ion of the 
church's legal status by the 
state, to the liberalisation of 
forthcoming elections to local 
government councils and the 
Western church aid scheme for 
private farmers. 

Bulgarian reshuffle aims to keep economy on course 
BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 

THE thrust of this week's wide- 
ranging Coramunirt party and 
government reshuffle tn Bulgaria 
is to keep the economy, one of 
the most successful in Eastern 
Europe, on its reformist path 
with the promotion of younger 
technocrats. At the same time 
it strengthens the political hold 
of the country's veteran leader. 
President Todor Zhivkov. 

The main beneficiary is the 
47-ycar-old Mr Chudomir Alex¬ 
androv, a former party boss in 

the capital city of Sofia and a 
secret a ry oi the central com¬ 
mittee. who now gains full 
Politburo status and the job of 
first deputy premier. By Soviet 
bloc standards he is young to 
reach this height, but Mr 
Zhivkov, who Is now 72, has re¬ 
gularly tended to infuse fresh 
blood into his ruling appartus. 

The othe.' man to become a 
full Politburo member is Mr 
Yordan Yotov, editor of the 
party newspaper Rabotnichesko 

Delo. Of probably more conse¬ 
quence is the inclusion of Mr 
Stanish Bonev, a Deputy Pre¬ 
mier responsible for economic 
affairs, and Mr Dmitri Stoyanov, 
the Minister of Interior, in the 
quartet who have been made 
new candidate Politburo mem¬ 
bers—that is. in the ruling 
body but without voting rights. 

Bulgaria, once 3 very poor 
country that has perhaps done 
the best economically of any in 

Eastern Europe under Com¬ 
munism. has never had a very 
active dissident movement, and 
certainly Mr Zhivkov's position 
within the party establishment 
has seemed assured for many 
years. 

■ Nonetheless. Bulgaria, very 
close politically and culturally 
to Moscow, has always faith¬ 
fully tracked developments In 
the Soviet Union. The eleva¬ 
tion of Mr Stoyanov, rumoured 

Germany awards nuclear design contract 
BY JOHN DAVIES IN FRANKFURT 

WEST GERMANY has taken a fur¬ 
ther step in controversial plans for 
setting up a nuclear fuel reprocess¬ 
ing plant 

If the plans survive the obstacles 
and scepticism in their path. West 
Germany will build a plant at a cost 
estimated at well over DM 4bn 
(S1.45bn) to handle up to 350 tonnes 
of spent nuclear fuel a year. At 
present, spent fuel from West Ger¬ 
man nuclear power stations is ban¬ 
died by France and Britain. 

In the latest step, a contract 
worth nearly DM 100m has been 
awarded to Uhde and Luigi to plan 
the main processing works and to 
prepare a firm offer to design and 
build the entire complex. 

Uhde, a subsidiary of the Hoechst 
chemical concern, and Lurgi, owned 
by the Metailgesellschaft metals 

group, have co-operated in nuclear 
engineering for more than 20 years. 

The contract has been awarded 
by DWK, the company formed by 
electricity supply organisations to 
deal with the problem of handling 
nuclear waste. 

DWK said yesterday that it also 
expected a firm construction offer 
to come from Kraftwerk Union 
(KWTJ), the power station construc¬ 
tion subsidiary of Siemens, the elec¬ 
trical and computer concern. KWU 
said that the possibility of making 
an offer was “under discussion." 

DWK has proposed building a nu¬ 
clear reprocessing plant at two sites 
- Dragahn in Lower Saxony, close 
to the East German border, and 
Wackersdorf in Bavaria. A choice of 
site would not be made before sum- 

Papandreou starts 
talks with Cypriot 
opposition leaders 
BY ANDRIANA IERODIACONOU IN ATHENS 

DR ANDREAS Papandreou, the 
Greek Prime Minister, began a se- _' 
ries of meetings in Athens yester- gtfr 
day with the leaders of the three T 
major Cypriot opposition parties to & 
discuss future policy for Cyprus. ■' & 

The first Cypriot politician to see Bs 
Dr Papandreou, was Mr Ezekias f| 
Papaioannou, general secretary of 
the pro-Moscow Communist Party, 
AKEL, which represents about one i 
third of Cypriot voters. 

The Prime Minister was also -.j? 
scheduled to meet Mr Glafkof Qer- • 
ides, leader of the right-wing Na- 
tional Rally Party, which roughly 
matches AKEL in electoral v * 
strength, and Dr Vassos Lyssarides, 
head of the small socialist party, Dr Anc 
EDEK. 

The idea of talks between the Western 
Greek Government and Cypriot po- sajd the vi 
litical leaders to co-ordinate the pot- backed effor 
icy first arose last November, when ment for < 
the political affairs of Cyprus were Turkish C 
thrown into a fresh crisis by the move, 
declaration of on independent Turk- Yesterday 
ish Cypriot state in the occupied support for 
north of the island. ment in rejt 

This week's meetings come on proposals fa 
the eve of a critical visit to the UJS. cupied town 
by Cypriot President Mr Spyros Ky- opening of ti 
prianou, for talks with the U.S. Sec- in Nicosia, a 
retary of State, Mr George Shultz duction in tl 
and Mr Javier Perez de Cuellar, the potion t 
United Nations Secretary-General, the ^nd. 

a&- 

Dr Andreas Papandreou 

Western diplomats in Nicosia 
said the visit is part of a Un¬ 
backed effort for a UN peace settle¬ 
ment for Cyprus, following the 
Turkish Cypriot independence 
move. 

Yesterday. Athens announced its 
support for the Cypriot Govern¬ 
ment in rejecting Turkish Cypriot 
proposals for the return of the oc¬ 
cupied town of Famagusta, the re¬ 
opening of the international airport 
in Nicosia, and a small parallel re¬ 
duction in the number of Turkish 
occupation troops in the north of 
the island. 

UK asks Commission 
to rethink rebate cut 
BY JOHN WYLES IN BRUSSELS 

THE BRITISH Government yester¬ 
day formally requested the Euro¬ 
pean Commission to try to undo 
what Mr Nicholas Ridley called 
when he was Financial Secretary to 
the Treasury “the shabbiest trick I 
have ever experienced.* His un¬ 
usually splenetic outburst was de¬ 
livered in July when he found him¬ 
self on the losing end of an EEC 
Council of Ministers decision to ait 
£42m (S61m) from the rebate to 
which the UK insists it is entitled 
on its 1982 payments to the Euro¬ 
pean Community budget. 

Since then Sir Geoffrey Howe, 
the British Foreign Secretory, has 
repeatedly told his Community col¬ 
leagues with rather more tact that 
the Community was reneging on as 
obligation to the UK and that the 
money must be restored by the end 
of 1983. 

The new year has arrived, how¬ 
ever. and the petty cash in the Brit¬ 
ish Treasury is still £42m short Sir 
Geoffrey's problem is that his 
Prime Minister and most of his 
Conservative Party want him to 
make a fuss, bat if be raises too 
much dust now the UK's campaign 
for a long-term solution to its bud¬ 
get problem might be undermined. 

On the other hand, many mem¬ 
bers of the British Cabinet fear that 
if the UK does nothing, then the 
continental European may be even 

more cavalier in honouring his 
promises to Britain. 

He may even allow the European 
Parliament to sit indefinitely on the 
£457m rebate on Britain's 1983 pay¬ 
ments which must be in London by 
the end of March. 

So Sir Geoffrey has decided to 
"play it long" over the £42m while 
Downing Street foments press re¬ 
ports that if tiie much bigger rebate 
is delayed beyond the end of the 
current financial year, Britain could 
well withhold some or all of its 
monthly payments to the EEC 
budget 

The Commission has, therefore, 
been asked to present the Council 
with a proposal for paying the miss¬ 
ing £42m which was meant to comp¬ 
ensate Britain for the fact that its 
payments in 1982 were huger than 
envisaged when a £474m rebate 
was fixed. 

In July, the extra compensation 
was fixed by majority vote and very 
arbitrarily at £135fim instead of the 
£177.2m registered by British calcu¬ 
lations. 

Privately, diplomats from other 
member-states concede that their 
ministers behaved somewhat 
vengefuiiy in July. They plead that 
memories were then fresh of the 
pasting Mis Margaret Thatcher, 
the UK Premier, had handed out at 
the Stuttgart summit 

mer at the earliest, the company 
said yesterday. 

The project has come under fire 
from West Germany’s strong and 
vocal anti-nuclear lobby. Other crit¬ 
ics have queried whether it would 
be more economical to continue 
sending spent nuclear fuel abroad 
or to store it without reprocessing. 

However, Herr Heinz Riesenhu- 
ber, the Research Minister in Bonn, 
recently said that West Germany 
needed its own reprocessing plant 
to ensure it kept pace with technol¬ 
ogy in this field. 

Meanwhile, DWK has completed 
work on a temporary storage site 
for nuclear waste in the under¬ 
ground salt layers at Gorieben in 
Lower Saxony - the site of some vi¬ 
olent clashes between police and 
anti-nuclear demonstrators. 

The first consignment of nuclear 
waste is expected to be stored there 
in spring or early summer, the com¬ 
pany said. 

Costly investigations are continu¬ 
ing at Gorieben to try to establish if 
the site is suitable for permanent 
storage of nuclear waste. 

West Germany's 15 nuclear 
plants account for about 21 per cent 
of electricity in the country’s public j 
grid. 

Some of the heat has gone out of 
the nuclear debate in West Ger¬ 
many because expectations of fu¬ 
ture electricity needs have been 
scaled down. State governments in 
Hessen and Baden-Wurttemberg 
have put off plans for new nuclear ! 
power projects, avoiding conflict , 
with anti-nuclear protestors. 

By HMary Barnes in Copenhagen 
PRIME MINISTER Foul SchluteFs 
Conservative Party stands to in¬ 
crease the number of seats it holds 
in the Folketing (parliament) from 
26 to 51 in next Tuesday’s general 
election, according to an opinion 
poll published in the Jyflands Fas¬ 
ten newspaper yesterday. This con¬ 
firms the trend predicted by other 
polls. 

But such Conservative gains 
would cannibalise the party’s part¬ 
ners in the four party non-socialist 
coalition. The Liberals would lose 
two of their 20 seats and the Centre 
Democrats would be cut from 15 to 
seven seats, according to the poll. 

The main opposition party, the 
Social Democratic Party, would lose 
three of its 59 seats 

UK NEWS 

British Shipbuilders calls 
on workers not to strike 

BY DAVID GOODHART, LABOUR STAFF 

STATE-OWNED British Shipbufid- Last: 
ers (BS) will today make a final ap- calling 
peal to its workers against support- doubtfu 
ing a national strike due to begin After 
tomorrow. slightly 

Mr Maurice Phelps, board mem- accepts 
her for industrial relations, said at- Mr Pi 
teradayoftalksatAcas,theconcil- a slight 
iation service, that the UK ship- the cha 
building industry “would go down the uni 
the drain" unless new working striked 
practices were agreed. • ... 

“We do not have very much time 
left If we get these changes we will 
get new orders. If we don't it will be 
a slow and painful death." 

The strike was called at the 
beginning of last month when 
union leaders rejected the offer of a Mr P 
Cl a week rise in return for the vive wt 
sweeping changes in working prac- tivity t 
tices contained in a survival plan dards i 

Computer error Jj 
blamed in toy , 
group’s failure 
Financial Times Reporter 

INCORRECT information provided of flett 
by a computer was partly blamed In the 
yesterday for the collapse of the third e 
Gaines Centre Stores, the London- nopolie 
based group which claimed to stock in the 
the largest range of games and puz- ond sm 
zips in the world. 12 mon 

Mr Graeme Levin, founder of the 
group, which had an annual turn- . 
over of £4m, said a computer had “ 
given incorrect information about 
stocks. m ™ 

Cash flow problems were caused spf°aL 
when the wrong games were or- ! 
dered. Fod** 

“We became overstocked with a fair ^ 
lot of games we could not sell and 
sales dropped,” he said. m 

The final blow came with the m3 A 
Christmas car bomb outside Har- 
rods. Three of the group's stores m BY M 
the West End of London were cor- BRITT 
.■toned off for most of the peak trad- annour 
ing period in the Saturday before 9.75 pe 
Christmas. ties fie 

Mr Levin said Games Centre With 
Stores had gone into voluntary liq- Forties 
uidation. It was too early to say and OF 
whether a new investor coukl be total of 
found to buy or back the company. £210m 

Last night the prospect of unions 
calling off the strike still looked 
doubtful. 

After the Acas talks, BS tabled a 
slightly modified programme for 
acceptance of the survival plan. 

Mr Phelps said that in return for 
a slightly longer phasing period for 
the changes in working practices 
the uniogs would have to lift the 
strike threat 

Union officials have said they are 
not opposed to improving productiv¬ 
ity by breaking down entrenched 
demarcations, but they must not be 
introduced too fast or without nego¬ 
tiation. 

Mr Phelps said: “In order to sur¬ 
vive we must improve our produc¬ 
tivity to northern European stan¬ 
dards which in many cases means 

50 per cent better productivity. We 
are not talking about introducing 
Korean practices." 

He added that the threat of strike 
action had already had a damaging 
effect on potential customers. 

Although Mr Jim Murray, the 
union chief negotiator and other se¬ 
nior officials would probably be pre¬ 
pared to accept the latest package, 
as the best on offer, there is still 
deep resentment among many 
workers about the proposed 
changes. 

There is equal hostility to low pay 
in the industry and continuing re¬ 
dundancies. 

Whatever the negotiators decide 
there will be a full meeting of the 
Confederation of Shipbuilding and 
Engineering Unions executives to¬ 
day. 

London Brick seeks 
test of Hanson bid 
BY RAY MAUGHAN 

LONDON BRICK, the sole supplier 
of fiettOD (common purpose) bricks 
in the UK wants to undergo its 
third examination before the Mo¬ 
nopolies and Mergers Commission 
in the last eight years and the sec¬ 
ond such investigation over the last 
12 months. 

Its aim this time is to suspend the 
£170m cash bid from Hanson Trust, 
the industrial holding company 
which controls an important stake 
in the market for non-fietton, or 
specialist, facing bricks. 

Its submission, completed last 
Friday, is now before the Office of 
Fair Trading (OFT), which will ad¬ 

vise Mr Norman Tebbit, the Minis¬ 
ter for Trade and Industry, whether 
or not Hanson's offer should be ex¬ 
amined by the commission.- The 
OFT usually announces its findings 
before a takeover bid reaches its 
first dosing 

Mr Jeremy Rowe, London Bride 
chairman said: "This bid raises 
fundamental questions, both of 
competition and the continued inde¬ 
pendence of the Qetton bride mon¬ 
opoly. We believe that we can de¬ 
monstrate to the commission that 
the Hanson Trust offer would not 
be in the public interest 
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BP completes Forties sales 
BY MAURICE SAMUELSON 

BRITISH PETROLEUM yesterday 
announced completion of sales of 
9.75 per cent of its North Sea For¬ 
ties field to 19 new paztidpants. 

With two other recent sales of 
Forties interests to Trafalgar House 
and OK Exploration, they realised a 
total of £338m for BP, worth almost 
£210m in profit after tax. 

Hungary restores 
minority’s rights 

to have attracted the eye of Mr 
Yuri Andropov during a.spoil 
all he KGB academy in Moscow, 
follows the trend of the recent 
changes in Ihe Soviet leader¬ 
ship. 

The dismissal of Mr Vesselin 
Mikiforov as national bank 
chairman, without a replace¬ 
ment so far being named, would 
appear to be connected more 
with the progress of economic 
reform than financial problems 

Poll predicts 
strong gains 
for Schliiter 

BY LESLIE COUTT IN BERLIN 

HUNGARY has become the first 
East European country to res¬ 
tore fully the rights of its 
ethnic German minority in a 
move hailed by the West Ger¬ 
man Government. 

\ report by the 210,000- 
member German minority in 
Hungary noted that in nearly 
100 communities signs in Ger¬ 
man have been placed in the 
streets and on public buildings. 

Hungarians of German des¬ 
cent have now been permitted 
to give iheir children German 
names and may marry In a 
German language civil cere¬ 
mony. _ 

Herr Hans Dietrich Gensehcr. 
West Germany’s Foreign Minis¬ 
ter. recently praised Hungary 
for granting ils Germans rights 
guaranteed by the Hungarian 
Government, including the right 
to use their own language which 
he called “ vital" for their 
identity. . 

The situation of the ethnic 
Germans in Hungary contrasts 

vividly with that in other East 
European countries, and the 
Soviet Union. 

In 1943. those Germans re¬ 
maining in the region were 
either uprooted—like the Volga 
Germans In Soviet Union—or 
were largely expelled such as 
the Germans in Poland and 
Czechoslovakia, who have lived 
there for centuries. 

Dr Alois Meites. Minister of 
Stale in ihe West German 
Foreign Ministry caused an out¬ 
cry in Poland last month when 
he said there were at least 
120,000 ethnic Germans known 
to want to leave Poland, out of 
a ■ remaining 1.2ra German 
minority. 

The remark was attacked as 
“revisionism" by the Polish 
Government spokesman who 
noted that many oT those Bonn 
called German nationals were 
actuallv “100 per cent Poles." 

Last year, 19,200 eihnic Ger¬ 
mans, were allowed to leave 
Poland for West Germany 

Ten try to choose their 
candidate for IEA post 

BY OUR BRUSSELS CORRESPONDENT 

THE TEN GOVERNMENTS of 
the EEC are trying to choose 
between a Dane, a Dutchman 
and a West German as their 
joint candidate for the key post 
of executive director of the 
International Energy Agency 
which becomes vacant in the 
early summer with the retire¬ 
ment of Herr Ulf Lantzke. 

The Reagan Administration is 
said to have been hinting that 
the name of Mr Stephen Bos- 
worth may be put forward if 
European members of the IEA 
cannot find someone suitable. 
Mr Bosworth is a U.S. official 
who played an important role 
in setting up the IEA in 1974. 

The candidates under discus¬ 
sion within the EEC are Mr 
Jens Christensen, a senior 
Danish foreign service official; 

Mr Mauri is De Brauw. a for¬ 
mer Dutch Social Democratic 
Minister who has been heading 
a commission of inquiry into 
the furore of nuclear energy in 
the Netherlands and Mr Walter 
Kittel who is West Germany's 
deputy permanent representa¬ 
tive to the EEC. 

The Ten's permanent repre¬ 
sentatives will try to adopt a- 
Community nominee at their 
first meeting of the New Year 
next week. Competition between 
governments for such inter¬ 
national jobs is often fierce and 
it is by no means certain that 
anv of the three governments- 
fielding a candidate will give 
way so as to allow the Com¬ 
munity to rally around a single 
nominee. 

Tele-Jector project 
to wind down 
BY CHARLES BATCHELOR 

TELE-JECTOR, the company which, 
set out to put big-sejeen television 
sets showing sport and entertain¬ 
ment programmes into-inns arid 
dubs throughout the country is to 
be put into mothballs. 

London & Liverpool Trust, which 
owns TeleJector, announced yes¬ 
terday that it will close down its 
sales and development operations 
with the loss of 140 jobs. In future it 
will only maintain and supply new 
video cassettes for TV screens and 
video juke boxes which have al¬ 
ready been installed. 

Tele-Jector, which earlier this 
year made an unsuccessful £8m bid 
for exclusive screening rights for 
Football League matches, has 2JKM 
machines installed, well short of 
the 5,000 it had hoped to market 

The company leased or rented 
the screens and juke boxes for be 
tween £20 and £80 a week and regu¬ 
larly supplied new video tapes 
which included advertising slots. 
Advertising income was passed on 
to the lessor depending on the size 
of the audience and was meant to 
more than cover the cost of the 
rental. The video was also intended 
to attract more people into public 
places to watch big sporting events. 

. -Apartbora the failure to gekro- 
footbal] contract, Tele-Jector ■ was 
criticised for trying topersoade cus¬ 
tomers to sign long lease agree¬ 
ments. It has since cut theJengtbof 
contracts from five to three yeansL 

A number of large brewersjahd 
the National Union of licenced 
tuallers, representing 25,60&;laaid- 
lords, warned publicans against 
signing up long-term contracts: 

Mr Astiey.Whittall, who became 
non-executive of 
& Liverpool seven weeks ago, soft 
“We are withdrawing from a high ' 
level of costs which resulted from 
our large sales force. Our failure to 
get national advertising increased 
our cost burden." 

London & Liverpool expects to 
save £250,000 a month on TefeJec- 
tor, hut stressed that it wtil conti- 
nue to service existing screens for 
Ihe four years that many contracts 
have to run. It also expects lessors 
to keep installed machines for the 
contract period, despite the pros¬ 
pect that soma may want to pull 
out 

The company now plans to con¬ 
centrate on its longer-established 
businesses of distributing photocop¬ 
iers, computers and other business 
machines. 

Dairies fight challenge 
from imported milk 

BPs tax payments on the sale are 
unofficially thought to be about 
£9Qm. divided almost evenly be¬ 
tween clawback on corporation tax 
allowances and capital gains tax. 

The remaining difference be¬ 
tween sale and profit is believed to 
represent BPs view of the sales’ as¬ 
set value. 

BY RICHARD MOONEY 

BRITISH DISTRIBUTORS of fresh 
milk are preparing to fight off a 
threat to their market from import¬ 
ed ultra beat tested (UHT) long-life 
milk. 

Import controls were lifted for 
the first time this week when a 
21,000-litre consignment of French 
long-life milk shipped to Newhaven, 
Sussex, was passed as fit for human 
consumption.. 

The dairy, trade in the UK has 
fought long and hard to keep con¬ 
tinental European milk out of the 
country, claiming that if only 10 per 
cent of consumers were tempted by 
its lower price, the viability of the 
traditional British daily doorstep 
delivery service would be destroy¬ 
ed. 

They have now modified their po- 
sition, saying that they beUeve UK 

consumers wifi find the taste of 
UHT milk unacceptable. In the 
meantime, the Milk Marketing 
Board, which had a monopoly of liq¬ 
uid milk supply, has altered its ad¬ 
vertising campaign to emphasise 
the value of doorstep deliveries and 
the freshness of the British product 

Late last year a similar quantity 
of UHT milk shipped to Newhaven 
by ULN, the Normandy dairy coop¬ 
erative which markets under the 
EUe & Vire. brand name, was as¬ 
sessed in the UK as unfit for human 
consumption because -the water 
content was too high. - 

Both consignments,had been test¬ 
ed at the French Agriculture Minis¬ 
try's central laboratory to ensure 
that they conformed with import 
regulations drawn up by the British 
Ministry of Agriculture. 

Currency fluctuations disrupt tourism traffic 
BRITAIN'S tourism flows, both in¬ 
coming and outgoing, have been 
greatly disturbed by currency fluc¬ 
tuations in the past year, latest fig¬ 
ures show. 

Overall returns fa- most of 1983 
indicate a 7 per cent rise in incom¬ 
ing traffic and a 1 per cent increase 
in visits abroad by the British - but 
considerable variations have oc¬ 
curred. 

The increase in North American 
traffic to the UK has been the most 
impressive. In October the latest 
month for which the Department of 
Trade and Industry has figures, the 
rise was 50 par cent over 1982. 

While figures for visits abroad by 
the British have remained fairly 
static, the general totals disguise a 
sharp rise in package tours, notably 
to Spain. 

BY ARTHUR SANDLES 

The number of Britons going to 
EEC countries in October fell by 10 
per cent The implications of these 
substantial swings are dear 
enough. Any considerable exchange 
rate fluctuations could again alter 
the flow of tourist traffic, with seri¬ 
ous consequences for both UK ho¬ 
teliers and tour operators taking 
the British overseas. 

Provisional results produced fay 

the department from the interna-' 
tional passenger survey show LQ5m 
people visited the UK in October 
1983, 11 per cent up on October 
1982. About 1.97m Britons went 
abroad, 2 per cent down on the 
same month a year earlier; 

The travel account was in deficit 
by EOTm, an improvement on Octo¬ 
ber 1982, when there was a £102m 
deficit 

Overseas spending in. the UfCnas 
np 30 per cent to £350m'but'UK 
spending abroad, was up only 10 per 
cent. 
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'Tunisia is calm 
state 
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.. TUNIS—SoMiers and security 
poM*&. ouqaDK machine guns 
and grenade launctoere pa£roHcd 
toe streets of Tunis yesterday 
after toe Gwenuneot declared a 

state of emergency following a 
week of widespread vWeoce. 

Tasks and armoured' cars 
were seatftmed at key crossroads 
.and along ttoe Avenue HaM> 
Bourguiba, the capital's mate, 
tocatmgrtare,' as normal traffic 
resumed. But witnesses sasd 
they were iese numerous man 
on . Tuesday, when a dusk-to- 

: dawn nettonwida curfew -was 
declared. .. . ■ 

Mr Hafaasned MzaM, toe Tuai- 
tacm Prime MSafeter, in a tele¬ 
vision broadcast oo Tuesday 
night, appealed for. calm. IBs 
statement wea given prominent 
-attention In the newspapers; 
-'The violence erupted last 

week in me sooth of the coun¬ 
try after die Government 
increased the .price of bread 
and other staples.' It spread to 
Tunis and other major cities on 
Tuesday, . 

-The death' toll- across the 
country was uoofflcfiaHy put at 
25, with hundreds mare injured. 
The officnft death toll is four; 
and there has been no state¬ 

ment from the Government on 
the extent at damage, which 
newspapers said was conr 
siderafele. 

. : The Ministry of the Interior 
announced that the night was 
calm throughout toe country, 
bust occupants at hotels zn 
Tunis could hear smaU-arms fire 
during toe early morning. 

Most o£ toe Shops to Tunis 
that bod pulled down their 
shutters when" the troubles 
began on Tuesday reopened. 
Broken windows were toe only 
evidence of violence. 

Schools remained dosed and 
ptibUc gatherings of move than 
three persons were banned 
under toe state of emergency 
regulations. Many residents of 
the capital did not go to 
work because public transport 
buses remained m their garages 
as a security measure, govern¬ 
ment officials said. 

In his television broadcast, 
Mr Mali blamed toe troubles 
on e&emeats “ attempting to 
oveatimow toe regime." 

“ Let these individuals or 
small groups who think it will 
be easy to topple toe regime 
know that all their efforts are 
doomed to fafl,” Mr Hzali added. 
Agencies 

Brandi ruler’s 
family takes 
main portfolios 
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By Chris Sherwefl, 
South Cast Asia Correspondent 

BRUNETS hereditary ruler, 
SultBB Sir Muda Hassanal 
Bolkiah, together with his 
father and two of his younger 
brothers, have taken all toe 
main Cabinet.portfolios. la the 
new Government which, has 
been established following toe 
a«amnpriftiT of full Independence 
from Britain over-.toe weekend. 

Apart from .becoming Prime 
Minister,, toe 37-year-old Sand¬ 
hurst-educated rider will be 
Minister of internal affairs and 
finance. His 70-year-old father, 
who abdicated in 1067; will hold 
-toe. defence portfolio... 

Two of the; Sultan’s three 
brothers -Prince Mohamad and 
Prince Jefrl—become External 
Affairs"and. Culture,- Youth and 
Sports Ministers respectively. 
Three of the Cabinet’s seven- 
members are from, outside toe 
royal family. 

Guerrilla attack 
leaves 31 dead |* 
in Afghan city IV 

ISLAMABAD ~ Thirty-one 
soldiers, including some Soviet 
troops, . were killed when 
Moslem guerrillas stocked the 
army garrison in Kandahar, 
Afghanistan’s second largest 
cky, last month. Western diplo¬ 
mats said yesterday. 

The diplomats, citing, reports 
from the embassies in Kabul, 
said Soviet troops suspected 
Afghan army officers of aiding 
the attack on December 22. 

They said Kandahar was toe 
ondy major Afghan city with 
daily fighting between guerril¬ 
las and Afghan forces. 

Tight security, including 
night helicopter patrols and 
extra Soviet guards as Govern¬ 
ment buildings, thwarted any 
guerrilla attack in Kabul to 
mark last Tuesday's fourth aauri- 
versary of the Soviet interven¬ 
tion in AfghwOitim 

Australia 
set for best 
year ‘since 
early 70s’ 
By Michael Thompmn-Moel 
In Sydney 

THE AUSTRALIAN economy 
is heading for its best year 
since toe early 1970s, accord¬ 
ing to an annual survey of 
the country’s top forecasters 
published by The Age news¬ 
paper. 

In part, toe survey’s 
optimism reflects toe depths 
to which the Australian 
economy sank in the past two 
years. Nevertheless, it signals 
further good tidings for the 
Labor Government of Mr 
Robert Hawke, the Prime 
Minister, even though many 
economists believe wage 
demands will pick up strongly 
in response to greatly im¬ 
proved profits. 

The 29 forecasters in toe 
survey include ' repre¬ 
sentatives of all main banks, 
and share-brokers, pins lead¬ 
ing corporate and academic 
forecasters. 

On average, they predict a 
rise in total gross domestic 
product of 4.6 per cent, in¬ 
cluding a rise In non-farm 
GDP of 4 per emit—toe 
highest for a calendar year 
since toe early 1979s. 

They expect Inflation, as 
measured by the consumer 
price index, to fall from an 
expected 8J> per cent in 1983 
to about 6 per cent In 1984, 
though, the introduction of toe 
Government’s Medicare health 
insurance scheme may be res¬ 
ponsible for all toe decrease. 

Most forecasters expert the 
banks' prime lending rate to 
remain at about 12-13 per 
emit, while the consensus is 
that the Australian dollar will 
trade at around S&S UA 
cents. 
• Mr Andrew peacock, leader 
of the opposition liberal 
Party, said yesterday toe 
Government should declare 
ftself fully in support of 
uranium mining and export. 

His remarks followed a 
Morgan Gallup poll in The 
Bulletin magazine, showing 
that 68 per cent of Austra¬ 
lians favoured toe export of 
uranium. 

The Government recently 
gave a go-ahead for develop¬ 
ment of the giant Roxby 
Downs uranium find in South 
Australia, but has vetoed de¬ 
velopment of all other major 
discoveries, mainly to placate 
Rs own rebellious left wing. 

Kieran Cooke in Jakarta sees an economic turnround in advance of next week’s budget 

Indonesian austerity moves produce results 
A SLIGHT note of optimism has 
crept in to Indonesia’s economic 
forecasts as the country readies 
itself for the 1984-85 budget to 
be introduced to Parliament by 
President Suharto next week. 

Earlier this year, toe 
economic future looked bleak. 
Indonesia, a member of the 
Organisation of Petroleum Ex¬ 
porting Countries, was forced 
in March to cut the price of its 
oil by $5 a barrel. Combined 
with the oil glut caused by toe 
world recession which has 
meant lower production, toe 
price cut was a major blow to a 
country which depended on 
oil for well over 60 per cent of 
its foreign exchange earnings. 

Indonesia’s reserves dwindled 
and there were predictions 
earlier this year of a current 
account deficit in 1983-84 of 
about SSbn. The Government 
was forced to act. 

In late March the Indonesian 
rupiah was devalued by 27.5 per 
cent to 970 rupiahs to the U.S. 
dollar, giving a much-needed 
boost to non-oil exports, which 
it was hoped, would make up 
some of the shortfall in the' 
current account of the balance 
of payments. 

Two months later the Govern¬ 
ment announced it was cancel- 

I INDONESIAN INDICATORS 
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ling, postponing or rephasing 
nearly 50 development projects, 
with an estimated foreign 
exchange saving of $10bn. It 
also took a number of steps to 
liberalise the banking system: 
to try to attract back foreign 
exchange which left the country 
in the months preceding devalu¬ 
ation. Interest rates on time 
deposits were raised to between 
15 and 18 per cent to attract 
other funds. 

Though many of the cuts 
were politically unpopular for a 
Government with a long-term 
development commitment, the 
moves have on the whole won 
approval both within and out¬ 
side Indonesia. The latest 
economic forecasts suggest that 
they have worked and that 
earlier projections were too 
pessimistic. 

The deficit on the current 
account is now expected to be 

closer to $4bn. and latest 
figures from the Bank of 
Indonesia say that in the last 
few months the country’s 
foreign exchange reserves have 
almost doubled and now stand 
a t $4.7bn. Foreign exchange 
has also returned to the 
country. 

The World Bank, from which 
Indonesia is the third largest 
borrower after India and Brazil, 
says the country’s austerity 
moves have shown its concern 
not to become trapped in the 
borrowing spiral of other coun¬ 
tries, and the U.S. embassy in 
Jakarta reports in its yearly 
economic judgment that overall 
the measures have shown con¬ 
crete results. While growth is 
unlikely to be above 3 per cent 
in 1983, the U.S. report says, 
there are signs for more sus¬ 
tained growth this year 

The coming budget, the first 
of the new five year plan is 
unlikely, however, to reflect 
these improved circumstances. 
In recent weeks. President 
Suharto and his Ministers have 
been emphasising that continued 
austerity is the only prescrip¬ 
tion for the next year. 

On January 1 a new set of tax 
laws came into force, widening 
the tax net and introducing 

a 10 per cent value added tax. 
At present non-oil taxes account 
for only 6 per cent of gross 
domestic product. 

In the coming financial year 
the Government has set as a 
target real growth of 5 per 
cent, modest compared with the 
oil boom years in the 1970s 
when 10 per cent growth rates 
were not uncommon. 

To compensate for the drop 
in oil earnings it is estimated 
that an annual rise of at least 
13 per cent in non-oil exports 
is needed. In some sectors, such 
as natural gas, this figure is 
likely to be surpassed. 

In the first half of 19S3 the 
value of gas and non-oil exports 
increased by 14 per cent and 
demand for timber, rubber and 
palm oil continues to be strong. 
But much depends on the 
revival of the industrialised 
economies. Indonesia’s industry 
has also suffered from neglect 
and lack of capital Investment 
during what one Minister called 
the “ drug years of the oil 
bonanza." 

The Government's ability to 
harness domestic savings for 
capital investment in these pro¬ 
jects will be one of the crucial 
factors in the years ahead. 

Pretoria studies terms 
of Angola truce plan 

BY BERNARD SIMON IN JOHANNESBURG 

Rand slips to 
all-time low 
against dollar 

ANGOLA’S conditions for 
acceptance of toe South African 
offer to pull its forces beck into 
Northern Namibia next month 
are unlikely to be rejected out¬ 
right by the Pretoria Govern¬ 
ment, observers believe. 

The South African response 
to Angola’s qualified acceptance 
of the offer is likely to be given 
during the present United 
Nations Security Council debate 
on the situation in Southern 
Angola. 

South African troops have 
been carrying out extensive 
operations in Southern Angola 
for the post month to forestall 
an infiltration into Namibia by 
guerrillas of toe South West 
African People's Organisation 
(Swapo). 

Angola’s President Jose Dos 
Santos said in a letter to Sr 
Perez do Cuellar, UN Secretary- 
General, earlier this week that 
his Government will agree to a 
“ truce " in Southern Angola, 
provided South Africa sets in 
motion the seven-manto process 
leading to UN - supervised 
elections in Namibia and 

internationally recognised 
independence for toe territory. 

President Dos Santos stipu¬ 
lated that South Africa would 
have to implement the indepen¬ 
dence plan by mid-March 
“ without extraneous condi¬ 
tions.” 

South Africa, with the sup¬ 
port of the U.S., has up to now 
Insisted that elections cannot 
be held In Namibia until a time¬ 
table is worked out for the with¬ 
drawal of an estimated 30.000 
Cubans In Angola. 

However, when Mr Pik Botha, 
South Africa's Foreign Minister, 
made tbe offer in mid-December 
to withdraw South African 
troops from southern Angola, 
he said that the offer was con¬ 
ditional only on an assurance 
from Angola that neither its 
forces, Swapo guerrillas, nor the 
Cubans would “ exploit the 
resulting situation.” 

Tbe offer made no mention of 
Cuban withdrawal. A Foreign 
Affairs Department official in 
Pretoria said the presence of 
the Cubans is not an issue in Che 
South African pullback. 

By Our Johannesburg 

Correspondent 

THE SOUTH AFRICAN rand 
slipped to an all-time low 
against the U.S. dollar yester¬ 
day, hi the wake of the lower 
gold price and Stronger 
dollar. 

The rand closed at a mid- 
rate of around 80.65 U-S. 
cents, a full cent below Its 
previous record low, readied 
on November 1 last year. 

The Reserve Bank inter¬ 
vened in the morning to hold 
the rand above 81 cents, bat 
appeared to abandon Its 
efforts later, as tbe gold price 
dipped towards $370 an ounce. 

Gold accounts for about 
half of Sooth Africa’s export 
earnings, and bullion 
price is a key determinant of 
the value of the rand. 

Despite the Reserve Bank's 
access to substantial short¬ 
term credits, the level of 
South Africa's foreign cur¬ 
rency reserves-—equal to less 
than a fortnight’s imports at 
the end of November—is in¬ 
sufficient for the bank to sus¬ 
tain a prolonged intervention. 

Bangladesh opposition call 
for strike goes unheeded 

BY SAVED JCAMALUDDIN IN DHAKA 
THE MAINSTREAM political 
opposition in Bangladesh, com¬ 
prising the 15-party Alliance 
and a seven-party Combine, re¬ 
ceived a jolt yesterday when its 
call for a general strike went 
largely unheeded. 

The strike call was a part of 
its efforts to force the military 
regime of President Hossa in 
Ershad to hold early parliamen¬ 
tary elections. 

The failure of yesterday’s 
strike has demonstrated that 
the leaders of the major parties 
are against any head-on confron¬ 
tation with the regime. It has 
also revealed the opposition's 
basic weaknesses and observers 
believe, should provide them 
with an opportunity to argue 
against hardline adventurists 
within their ranks. 

Gen Ershad had earlier 
announced that Presidential 
and Parliamentary elections 
would be held on May 24. and 
November 25 this year respec¬ 
tively. Prior to these elections. 
Gen Ershad also declared that 
a series of local elections would 
be held between the end of 
December 1983 and March 24 

this year. These are now taking 
place. 

The opposition had launched 
a movement demanding that 
the parliamentary elections 
should precede all other 
elections. When the movement 
reached its peak on November 
28 last year, the military regime 
cracked down on all political 
activities folioring widespread 
violence in the capital. 

Opposition politicians said 
that unless the Government lifts 
its ban on political activities, 
they could not participate in 
any formal dialogue with the 
regime. But yesterday Gen 
Ershad invited the political 
leaders to join him in dis¬ 
cussions on important national 
issues on January 7. 

Issues due to be discussed in¬ 
cluded “ the process for 
transition to democracy, presi¬ 
dential and parliamentary 
elections and the demands of 
the political parties. 

The two opposition groupings 
rejected the dialogue offer, but 
representatives of the Govern¬ 
ment are maintaining close 
contact with them. 

■ - 'V 

Reed & Smith, now renamed 
St Regis Paper Gompany (UK) Ltd. 

becomes one of the largest 
min groups in Britain. 

The Ashton Paper Mill at Sudbrook has now 
joined the existing companies within Reed & 
Smith Holdings. 

At the same time, the group as a whole has 
acquired a new name, and will be known as St Regis 
Paper Company (UK) Ltd. 

Ashton joins the group with a reputation built 
up over many years for superb service and quality 
which, under the new group, will be maintained 
improved.The extra facilities of technical equipment, 
geographic spread, and technological expertise, are 
seen as a significant strengthening of the already 
powerful resources offered by the group.Locations 

and product ranges are complementary rather 
^ than competitive, and form the basis of anec- 

essary rationalisation within the industry. 
" With this new strengthening of 

facilities,the St Regis Paper Company 
(UK) Ltd becomes one of the largest 

mill groups within Britain. 

Paper Company (UK) Ud 
Divisional Headquarters. NewTaplow Riper Mill, 

Mill Lane, Taplovs Maidenhead, Berks SL6 OAS.'fel: (0638} 39741, 
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Reagan may propose 
tax increases to 
combat budget deficit 
BY STEWART FLEMING IN WASHINGTON 

PRESIDENT Ronald Reagan 
would have to propose substan¬ 
tial tax increases in the years 
1936 to 1988 to produce a de¬ 
cline in the U.S. federal budget 
deficit, according to preliminary 
figures Republican senators 
have received from the 
Administration. 

According to outline spend¬ 
ing proposals released before 
final decisions on tax, the 
administration's fiscal 1985 
budget will call for spending 
cuts of some $S.4bn. signifi¬ 
cantly less than the $21bn 
called for in the administra¬ 
tion’s fiscal 19S4 budget plan. 

Based on the administration's 
economic forecast of real 
growth at about the 4 to 4} per 
cent mark this year and next, 
the federal budget deficit re¬ 
mains in about the $l90bn to 

S200bn range this year and 
next without tax increases. If 
growth is lower, at about 3 per 
cent, and interest rates at 9 per 
cent rather than 8.5 per cent for 
Treasury bills, budget deficit 
would reach about S26Sbn in 
1988 without increases, accord¬ 
ing to the administration’s pre¬ 
liminary budget forecasts. 

The projections make it clear 
that the administration's tax 
plans determine prospects of 
potential decline in the budget 
deficit towards the end of the 
decade. The President will be 
keen to show prospects of a de¬ 
cline In an electoral year, and 
could include a contingency tax 
proposal coming into effect in 
1986. as be did in last year’s 
budget presentation. This 
would enable him to forecast a 
deficit fall to around glOGbn in 
19S8. 

Boost to Mexico reserves 
exceeds IMF target 
sr WHUAM CHISLETT IN MEXICO CITY 

MEXICO has greatly exceeded 
the International Monetary 
Fund's requirements in increas¬ 
ing its net international reserve 
by $2bn. Net reserves rose by 
about $5bn in the first 10 
months of 1983, largely due to a 
current account surplus in the 
same period of over $3bn. 

Total gross reserves rose from 
Sl.Sbn at the end of 1983 to 
about $4.3bn at the end of 
October 1983. The Bank of 
Mexico does not disclose total 
net reserve figures. 

The figures were released yes¬ 
terday by the Finance Ministry 
when iit divulged contents of its 
Letter of Intent to the IMF. set¬ 
ting out the broad terms of the 
Government's economic stra¬ 
tegy for 1984, the second year 
of its three-year IMF pro¬ 
gramme. 

The reserves figure takes into 
account the repayments of a 
Sl.Sbn loan from Western cen¬ 
tral banks, arranged through 
the Bank for International 
Settlements and arrears on pri¬ 
vate sector interest payments of 
about $S60m. 

Mexico also registered a 

trade surplus of $12bn in the 
first 11 months of 1983, mainly 
because of a dramatic drop in 
imports. 

In the Letter of Intent, the 
Government commits Itself to 
continue to reduce subsidies by 
increasing public sector prices, 
to lower import controls, and 
bring down Its public sector 
deficit from 8.5 per cent of 
gross domestic product in 1983 
to 5.5 per cent this year. 
• Commercial bank commit¬ 
ments to Brazil’s $6.5bn loan 
are rising slowly in spite of 
major efforts by the Brazilian 
Government and senior officials 
from major banks to boost par¬ 
ticipation, APDJ reports from 
London. 

Banking sources in New York 
said yesterday that by Tuesday 
afternoon total commitments to 
the loan totalled “about $6.3bn.” 

The relatively small Increase, 
from about just over ?6.2bn be¬ 
fore the Christmas holidays 
started, suggests that Brazil is 
having difficulty in coercing 
several banks, particularly ones 
in the Middle East and Spain, 
to participate in the facility. 

UK reacts 

coolly to 
Argentine 
call for talks 
By Anthony Robinson 

THE BRITISH Foreign Office 
yesterday reacted coolly to the 
new Argentine call for peace 
talks on the Falktends ques¬ 
tion. Senior officials promised 
to study it carefully, although 
first Impressions were that the 
Argentine position concentrated 
too heavily on the question of 
sovereignty and too little on the 
wishes of the islanders. 

“ It appears that the statement 
is based on the premise that 
the outcome of any negotiations 
on the Falkland Islands must 
be the transfer of sovereignty 
to Argentina, regardless of the 
wishes of the islanders. British 
ministers have made clear that 
they stand by their commitment 
to the islanders and are not 
entering into negotiations about 
sovereignty,” a Foreign Office 
statement said. 

The latest Argentine initia¬ 
tive does not appear to have 
altered the British Govern¬ 
ment's view that at this stage 
the best way of improving rela¬ 
tions between the two countries 
lies in limited practical steps 
such as normalisation of trade, 
economic and financial rela¬ 
tions, allowing Argentine fami¬ 
lies to visit Falkland war graves 
under Red Cross auspices and 
repatriation of Argentine war 
dead, 

Argentina is asking for a stop 
to construction of a military 
capable airport on the islands 
and tiie removal of the so-called 
exclusion zone around the 
islands, while offering guaran¬ 
tees that the interests of 
Falkland islanders would be 
guaranteed. 

Hugh O'Shaughnessy adds: 
The cool British response is 
likely to be unpopular in Wash¬ 
ington. where the Reagan 
Administration has been making 
efforts to repair the Anglo- 
Argentine relationship, trying 
to convince both sides that they 
had a common interest In re¬ 
establishing their financial and 
trade relations. 

US. car total up 
U.S. car production reached 

its highest level for four years 
in 1983, rising more than 33 
per cent to 6,780,912, Reuter 
reports from Detroit 

Debt turns Peru recovery 
into game of chance 

BY WILLIAM CHISLETT IN LIMA 

IT MAY NOT be quite so neces¬ 
sary in 1984 for Peruvians to 
take a suitcase to the bank. The 
Government has issued a new 
banknote worth 50,000 soles, 
five times higher than the pre¬ 
vious highest banknote of 
lO.ObO soles. But even the new 
note is worth only $22. 

The sole dropped 130 per cent 
against the dollar last year, in 
line with Peru's rate of infla¬ 
tion. Peruvians emerged from 
banks after cashing their pay 
cheques laden with notes and 
complaining of their bulkiness 
and worthlessness. 

Peru is facing a dire economic 
crisis caused by high interna¬ 
tional interest rates on its 
$12.Sbn external debt, low world 
prices for its oil, copper and 
sliver exports and natural dis¬ 
asters which have caused dam¬ 
age costing Slbn. Agriculture 
was devastated last year by 
floods and drought and a sud¬ 
den change in the temperature 
of its Pacific waters wrought 
havoc on Peru's achovy fisheries. 

The country's SIBbn gross 
domestic product in 1982 prices 
declined fay 11 per cent in real 
terms last year, the sharpest 
drop In Latin America, and the 
Government's failure to meet 
the targets of Its $700m exten¬ 
ded fund facility programme 
with the International Monetary 
Fund (IMF) has led to a delay 
in $460m of credits. 

Peru and the IMF now 
appear to be. back on course 
after tense discussions which 
ended shortly before Christmas. 
The progress made towards 
working out a new revised 
agreement could unblock $100m 
of an outstanding $200m com¬ 

mercial bank loan later . this 
month. 

Sr Carlos Rodriguez Pastor, 
the Finance Minister, will visit 
Washington this month with a 
draft letter of intent and if all 
goes well, the new agreement 
will be in place by March. This 
will pave the way for the re¬ 
financing and rolling over of 
about $3bn of short and long 
term debt, and for the disburse¬ 
ment of 8250m to 8300m in new 
money from commercial banks. 

Peru's net international 
reserves dropped to below 
8600m at the end of 1983 from 
S904m at the end of 1982, suffi¬ 
cient for only two-and-a-half 
months' imports. It has agreed 

.in principle to reduce its public 
sector deficit, the key problem, 
from a record 10.3 per cent of 
GDP in 1983 to 4 per cent this 
year to try to reduce the infla¬ 
tion rate to 70 ner cent, con¬ 
sidered on optimistic traget. 

Peru wildly overshot its 4 per 
cent target set for 1982 and 
1983 because of excessive spend¬ 
ing by the country’s profligate 
and influential military, which 
ruled the country for 12 years 
until 1980. 

The Government is confident 
that this time it can meet the 
deficit target, although is it very 
worried about the impact of the 
austerity programme on the 
conn try’s nascent democracy. 
Real wages—the legal minimum 
salary for those lucky enough 
to be fully employed is 72,000 
soles (832) a month—will take 
another sharp decline after fall¬ 
ing 25 per cent last year. 

About 900,000 jobs have been 
lost since 1980, poshing the 

level of those without a fulltime 
job to an estimated 60 per cent 
of the 6m workforce. About 
150,000 new jobs are needed 
every year to keep pace with 
fast growing population of 19m 

Sr Luis Montero, desputy 
minister in charge of foreign 
debt, thinks that the simplest 
way to get the deficit down to 
4 per cent of GDP would be 
not to sign an agreement with 
the IMF. Peru would then 
suffer a credit boycott and 
would have no option but to 
reduce expenditure, he thinks. 
But such a drastic course would 
only be likely to provoke social 
turmoil more quickly than 
sticking to an IMF programme. 

The government hopes to 
achieve a 3.4 per cent rate of 
economic growth this year 
which should be feasible since 
the base for expansion is very 
low. The aim is to double the 
trade surplus to $316m and to 
hold the deficit on the current 
account of the balance of pay¬ 
ments to $L2bn for the second 
year running. 

But the Government’s room 
for manoeuvre is severely 
limited by .the burden of 
servicing its external debt and 
military expenditure. These 
items will consume 68 per cent 
of this year’s 10,728bn soles 
budget, Leaving a paltry amount 
for basic development needs. 
Spending on health takes up 
only 4 per cent of the budget. 

Even if Peru succeeds in 
refinancing a portion of its debt, 
it will still have to pay 8985m 
in interest and repayments of 
capital, or 30 per cent of its 
total exports of goods and ser¬ 
vices, said Sr Montero. 

Military expenditure is be¬ 
coming a prickly issue. The 
President is reluctant to get 
tough with the military as his 
Government was overthrown b; 
the armed forces in 1968. The 
military justifies its expendi¬ 
ture, running at about 6 per 
cent of GDP, on the grounds 
firstly that it is fighting a guer¬ 
rilla war and secondly that it 
cannot afford to let down its 
guard against Ecuador and • 
Chile, with whom there have 
been border disputes. 

The IMF and the World Bank 
have both tackled the Govern-: 
ment over the military expen¬ 

se t> Hutchison . 

ditnre and the IMF has recom¬ 
mended that Peru cat it to 
about 4 per cent of GDP. - x 

A modest recovery tn the 
■world economy would have-a 
significant Impact on the coma- 
try, poshing up .the prices,-6f 
its exports, but its oil reserve* 
are gradually being depleted. > 
proven' reserves dropped- SSm 
barrels last year to SWin 
barrels. 

By 1986 the country could be 
a net importer of alhgagajbi,. 
imiMg new reserves fe de¬ 
veloped. which given Peru's 
economic straight! acfcet, looks 
unlikely. 

‘Yanqui imperialist9 shadow over Cuban anniversary 
BY REGINALD DALE IN HAVANA 

CUBA HAS this week been 
celebrating the 25th anniver¬ 
sary of Sr Fidel Castro's revolu¬ 
tion in a manner so subdued as 
to have surprised many long¬ 
term observers of the local 
scene. 

In Havana some main streets 
are bung with flags and rather 
peremptorily adorned with 
other commemorative symbols 
—the anniversary’s slogan is 
** Let us dedicate ourselves as 
never before to production and 
defence.” There have been no 
parades or any of the other 
major manifestations usually 

associated with important 
Communist anniversaries. 

The main event has been 
easternmost end of the island. 
Santiago de Cuba, the "cradle 
of the revolution ” at the 
eastern-most end of the island, 
where he addressed a rain- 
drenched local audience from 
the balcony of the old colonial 
town ball—the very balcony 
from which he spoke on the 
night of January 1 1959 the day 
the defeated and demoralised 
dictator Fuldendo Batista gave 
uo the struggle and fled the 
country. 

Sr Castro recalled the 
glorious moments of 25 years 
ago, recounted the many 
economic artfl social benefits the 
revolution has brought the 
country and launched into a 
savage attack on the “ nazi- 
fascist ” and “ Hitlerian ” 
Reagan administration in 
Washington. 

For all its warning of 
“ total" world nuclear war and 
the dangers of cruise missiles 
and Pershing 2s in Europe, the 
speech was essentially directed 
at the domestic audience. 
Cubans were stunned by the 

October U.S. invasion of 
Grenada and the humiliating 
ejection of the Cuban presence 
from the island, and need re* 
assurance. 

Rightly or wrongly, there are 
widespread fears that a U.S. 
invasion of Cuba itself could be 
imminent, fears that the Castro 
government is doing little to 
dispel. Sr Castro provoked one 
of the longest bursts of 
applause with a firm commit¬ 
ment to defend the homeland 
if it, too. should come under 
attack. 

Tn on iWCAfihtolltT rl/vToTUi^wa 

speech, there was no .mistaking , 
the intensity of attack"on' “ 
barbarous “ Sr Reagan." 
is not In a mood to offer1 
concessions to Washington-—ttfn* 
indeed wbuld they probably be 
welcomed—at one of the lowest 
ever ’ points - .in. relations 
between the two <fld enemies.' 
The Grenada invasion—in which 
24 Cubans died—may have 
stiffened Cuban determination 
to resist “ Yanqui imperialism " 
but it bas certainly oast a paH. 
over what might otherwise 
have been a maze joyful week 
In Havana. 

WORLD TRADE NEWS 

Credits 
finalised 
for Bahrain 
refinery 
By Mary Flings in Bahrain 

A 8300m credit package for 
Gulf Petrochemical Industries 
Corporation (GP1C), put to¬ 
gether in Bahrain by an inter¬ 
national syndicate of 28 banks 
over 12 months ago. has finaHy 
been completed with the con¬ 
firmation of British Export 
Credit Guarantee Department 
(ECGD) support for a S20m 
project line of credit from 
Barclays Bank International. 

The main contractor for con¬ 
struction or GPIC’s ammonia 
and methanol complex on 
Bahrain’s Sitra Island is Italy's 
Snamprogeiti. but eight equip¬ 
ment orders have been placed 
with British companies. The 
largest single order, worth 
$10.5m. is for the supply or four 
storage tanks by Motherwell 
Bridge. 

For Class 1 contracts (where 
there is Italian competition) 
the ECGD deal provides for S5 
per cent financing over eight 
years at an interest rale of 81 
per cent Credit on less favour¬ 
able terms will be available for 
other contracts, but will 
probably not be taken up. 

Barclays Bank International 
also acted as export credit 
adviser to GPIC in arranging a 
5260m Italian financing facility, 
backed by the slate export credit 
insurance agency SACE and 
another $13m from Japan. 

Bills issued by GPIC under 
the export credit arrangements 
are guaranteed by a group of 
live banks which co-ordurated 
the 3300m package: Arab Bank¬ 
ing Corporation, Arab Petro¬ 
leum Investments Corporation, 
Gulf International Bonk, 
Kuwait Foreign Trading, Con¬ 
tracting and Investment Com¬ 
pany and the National Bank of 
Bahrain. 

GPIC is jointly owned by the 
governments af Bahrain, Kuwait 
and Saudi Arabia, and the plant 
is expected to go into commer¬ 
cial production by October 1985. 
• The ECGD has guaranteed a 
£7.1m loan which Lloyds Bank 
has made available to the Bul¬ 
garian Foreign Trade Bonk on 
behalf of MachlnoexporL 

The loan will help to finance 
the supply, supervision of in¬ 
stallation and commissioning of 
car-bait cry-making machinery at 
three factories in Bulgaria. 

The loan covers three con¬ 
tracts, one for each factory, 
which have been awarded to 
Chloride Technical of Man¬ 
chester. 

EEC Interim 
quotas set 
on Chinese 
textiles 
THE EUROPEAN Com¬ 
munity, at loggerheads with 
China over bilateral trade in 
clothing and textiles, has set 
interim quotas for 1984 while 
talks on a long-term pact con¬ 
tinue, Officials said in 
Brussels yesterday. 

The two sides had agreed to 
roll over a five-year accord 
limiting Community imports 
ranging from curtains to 
socks which expired on De¬ 
cember 3L Under this pact 
China will get rises varying 
from about 02 per cent to 7 
per cent in 1984. 

The Community has just 
issued regulations governing 
the rollover, which will apply 
until new limits are agreed. 

Intensive talks here lasting 
almost four weeks broke off 
in mid-December after little 
progress, with China sticking 
to demands for much bigger 
rises than the Ten were will¬ 
ing to grant. 

The two sides will meet 
again in Peking, probably In 
late Fe&raary or early March, 
the officials said. 
• China's total trade in 1983 
rose 3.1 per cent, with exports 
up 0.4 per cent and imports 
C.C per cent higher, Mrs Chen 
Mnhtia, Minister of Foreign 
Economic Relations and 
Trade, said in Peking. 

She gave no other figures. 
The ministry has said that 

in 1982, exports were S21.6bn 
and Imports S17bn. Accord¬ 
ing to a Renter calculation on 
the figures given by Mrs 
Chen, the 1983 trade surplus 
was a rounded $3.6bn com¬ 
pared with S4.6bn In 1982. 

The Ministry declines to 
detail how it calculates Its 
figures. 
Renter. 

S. Korea to boost 
electronics exports 

SEOUL — South Korea has 
set its 1984 export target for 
electronic goods at $4.5bn 
up 32.4 per cent from 1983, 
the Commerce Ministry said. 

It said exports of electronic 
parts are esi ected to rise to 
some $3bn b; 1986, up from 
1983’s 51.41m. 

South Korea plans to 
double the number of com¬ 
panies making electronic 
parts to over 1,000 by >386 
from the current 525 and give 
high priority to boosting elec¬ 
tronic technology, it said 
without giving further details. 
Renter 

Maurice Samuelson reports on investment in port and handling facilities Swedish 

Japan prepares for greater coal imports 
JAPAN, the world's leading 
coal importing nation, has 
chosen 20 coastal sites to be 
developed as coal handling 
ports over the next seven years. 

The ports, some on green¬ 
field sites, will enable Japan 
to increase the amount of 
foreign coal it is using for 
generating electricity. Many 
will be adjacent to new coal- 
bunting power stations. 

They are listed by Mr Ray 
Long, of the International 
Energy Agency’s London-based 
coal research service, in a 
study* of Japan’s investment in 
coal production and handling 
facilities. 

Mr Long, writing in Britain’s 
National Coal Board Coal and 
Energy Quarterly, says that the 
20 ports have been designated 
to handle 22m tonnes of Im¬ 
ported steam coal by 1985 and 
53.5m tonnes by 1990. 

By then, Japan is expected to 
be importing 110m tonnes out 
of its total annual consumption 
of 130m tonnes of coal. Coking 
coal, mainly for steelworks, will 
account for 76m tonnes (com¬ 
pared with 64m tonnes in 1981) 
and most of the rest will be 
steam coal for power stations 
and factories. 

The port expansion pro¬ 
gramme is being undertaken 
despite uncertainties about 
Japan's economic growth over 
the next 20 years and recent 
reductions in energy consump¬ 
tion forecasts. 

Despite falling oil prices, Mr 
Long quotes the Japanese power 
utilities as saying that there will 
be a continued bias towards' 
greater coal burning. ’’Even at 

today's differences between oil 
and coal prices it pays to build 
new coal-fired stations or to 
convert existing oil-fired 
stations.” 

At the end of 1981, Japan's 
coal-fired generating capacity 
was 5,760 Megawatts, requiring 
12.9m tonnes of coaL By 1985. it 
is expected to be 12,306 Mw, 
including 2.843 Mw of oil-to-coal 
conversion, and by 1990 seventy- 

five coal-fired units will have a 
capacity of 26,212 Mw. 

This growth is paralleled by 
Japan's investment in overseas 
capacity for coal production and 
handling. In addition to western 
Canada and Australia, Japan Is 
keen to develop resources in 
China and the Soviet Union. 

In China it is investing $i.6bn 
in mines producing 21m tonnes 
a year between 1984-9 and a 

further $lbn for port develop¬ 
ments ami rail HtiIih 

In the Soviet Union, Mr Long 
writes, the Japanese are 
interested in the longterm 
possibility of building power 
stations on the Siberian coal¬ 
fields with high tension cables 
to cany electricity via Sakhalin 
island, the southern end of 
which is very close to northern 
Hokkaido In Japan. 

The same issue bf Coal and 
Energy Quarterly reports a 
lower forecast of world trade In 
steam coal than that envisaged 
in the World Coal Study 
(WOCOL) published in 1980. 

According to Mr Michael 
Parker, director of the NCB’s 
central planning unit, revised 
economic growth projections 
point to a seaborne steam coal 
trade in the year 2000 of 
between 250m and 500m tonnes 
a year. This compares with 
WOCOL's range of 300m to 
680m tonnes a year. 

However, this still implies a 
large increase in seaborne 
steam coal trade over the 1977 
figure of 40m tonnes and the 
90m tonnes in 1982, 
Coal and Energy Quarterly. .Number 39: 

Winter 1993 (National Coal Board). 
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British TV programmes find a ready overseas market 
BRITISH television producers 
expect to earn more than £60m 
through the sale of programmes 
to overseas markets in 1983. 

Member companies of the 
Independent Broadcasting 
Authority estimate that about 
two thirds of this will be 
accounted for by private-sector 
companies, compared with some 
£20m by the state-owned British 
Broadcasting Corporation. 

Sales and marketing officials 
in London say that the sales per¬ 
formance represents a continu¬ 
ing increase in the saleability of 
British programmes »abroad, 
especially In the key UjS. 
market. Despite the collapse of 
several cable TV companies in 
the U.S. last year, demand for 
British-produced programmes 
remained high, with all the 
major independents reporting 
improved sales over 1982. 

Some officials estimate the 
U.S. market accounts for half 
the overseas turnover of British 
companies. 

In some individual cases, last 
year's returns will show a 50 

Mr Phillips: spearheading 
Thames’s sales effort. 

per cent increase on 1982, and 
reflect virtually relentless earn¬ 
ings growth since the early 
1970s, when British programmes 
such as Upstairs, Downstairs, 
and The Forsyte Saga began to 
make a big impact on the world 
market. 

BY FRANK GRAY 

Thames Television, the lead¬ 
ing IBA company, estimates its 
foreign sales contributed £18m 
to the company's revenues last 
year, compared-with £12m the 
year before. 

As one of the most successful 
of thp IBA companies, it has 
built up a huge catalogue of 
programmes, some of which 
continue to earn revenue years 
after their initial launch, such 
as the long-running World at 
War documentary series. 

The Thames sales effort is 
spearheaded by Mr Mike 
Phillips, managing director of 
the company’s international 
division and, from this week, an 
executive director of the parent 
corporation, Thames Television 
•Limited. 

Indicative of the importance 
of exports is the fact that over¬ 
seas sales will account for 
nearly all the profits of the com¬ 
pany during the current fiscal 
year ending March 3L 

Old Benny Hill comedy pro* 
grammes, some dating from 
f 968, have been recut from 
their original one-hour segments 
into 20-minute-long pro¬ 

grammes. As a result, Thames 
now has a series of 65 chapters 
going to cable TV audiences in 
big UB. population centres. 
Earnings so far are put at £9m 
from the series. 

Two situation comedies, 
Robin's Nest and Man About 
the House, which totalled 39 
chapters in all, continue to sell 
directly to the U.S. but the 
programme concept In recent 
years has led the ABC network 
to spin off its own derived 
series, called Three's Company 
now running in a series of 150 
chapters, with royalties accruing 
to Thames. 

While there are numerous 
examples of U.S. spin offs, 
which are usually taken by the 
major networks, some of the 
quality programming also en¬ 
joying success in the U-S. are 
Voyage Round My Father, with 
Lord Olivier, Flame Trees of 
Thika, with Haley Mills, 
a series of Agatha Christie 
mysteries and Reilly. Ace of 
Spies. 

For this year, Thames has 
signed a co-operation deal with 
the U.S. CBS network to help 

develop a series of U.S. comedy 
programmes. As it now stands, 
the deal calls for thp provision 
of outlines, pilot scripts and 
British talent 

Granada Television, compar¬ 
able to Thames in catalogue 
size next week launches its 
much-heralded 14 chapter series, 
the Jewel in the Crown, based 
on the Paul Scott novels of 
India, the Raj Quartet 

London Weekend, which 
created Upstairs, Downstairs, 
last year saw its revenues rise 
to £3.5m up from £2J5m the year 
before, largely on the strength 
of Apocalypse Now, A Married 
Man, and Marlowe — Private 
Eye, based on the Raymond 
Chandler detective hero. . 

Several companies recently 
set up and expecting to enlarge 
their exports are Channel Four 
Television, Central Indepen¬ 
dent Television and a reconsti¬ 
tuted Yorkshire Television, 
hived off from the Trident 
group several years ego. All 
need to build up a catalogue 
comparable to those of Thames 
and Granada, which they say 
will take about five years. 

group wins 
Kenya power 
contract 

By David Brown in Stock, .obn 

SKANSKA CEMENT. the 
Nordic region’s largest con¬ 
struction company, announced 
yesterday (hat it he«'/'*>een 
awarded a contract, ■ ,?orth 
SKr 450m (£39m), to build 
three units of a five-unit hydro- 
power project planned by (he 
Kenyan Energy Ministry. - 

The contract is shared with 
the Canadian builder Founda¬ 
tion, and Sk&mka's portion of 
the contract is SKr 300m. . 

The project, 160 kilometres 
north east of Nairobi, is being 
financed with United Nations 
aid, and is to be completed 
within three years. 

RCA joins Siemens 

in PABX link 
RCA SERVICE Company, a divi¬ 
sion of the RCA Corporation, 
has signed, a telephone equip¬ 
ment agreement with Siemens 
Communications Systems of the. 
U-S., a subsidiary of the German 
electrical company. The d^l is 
understood to be worth several 
million dollars. Our World 
Trade Staff reports. 

The agreement calls for the 
manufacture and delivery by 
Siemens of SD-eeries private ^ 
automatic branch exchanges 
CPABXs) to RCA. The link 
could give Siemens a wedge into 
the U.S. PABX market RCA 
wiU market the PABXs tor 
small to medium-sized busines¬ 
ses. hotels and motels. RCA’s 
marketing will be made from 
11 U.S. cities. 

V 

Sweetener venture 
Ajinomoto, a Japanese flood and 
chemical manufacturer, said it 
has set up a joint venture in 
Switzerland with G. D. Searle 
and Co to supply Afiparatame, 
ah>. artificial ■ sweetener, to “ '1 
Europe, Renter reports from 
Tokyo. .;t ... 

Nutrasweet, equally owned by ' . 
the two companies, has a capital 
of SwFr lm (£316,000), and will 
start business early .this year, . . , 
it said. 

US. steel ruling 
The U.S. International Trade 
Commission' ruled Tuesday that 
Imports of carbon , steel wire 
rods from Spafo'fflcnlcd, Argen¬ 
tina and Poland may be Injur¬ 
ing domestic steel producers. 
AfVDj reports from Washington. 

1 
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An operatic year of gloom and despondency 

n:l .<* 

.i ’ " r^' . t 

Any year of opera in Britain 
is. a--year full; of highlights, and 
1983 was no- exception; but tbe 
general: verdict must be that it 
was aiL unusually dull year.— 
gloom dominated several -parts 
of the' skyline, and won? the 
wider horizon«-lt was the year 
in which the gulf between, the : 
Royal Opera administration and 
an alarmingly large consensus of 
regular opera reviewers (by no 
means followers of any parti¬ 
cular party Une) widened into 
an abyss. (The' mid-year Crush" 
Bar _press '.conference .-..and 
artistic. report .was: the occasion 
for - an unprecedented amount 
of acrimony.) ' 

It was the year in which 
doubt about aspects of English 
National Opera easting policy 
began to harden: ..in which the 
impact, of 'financial stringency 
upon -Scottish Opera began, 
despite sporadic brave contrary 
effort, to be' felt upon artistic 
achievement; in which Glynde¬ 
bourne fell back from a decade 
or splendid Advance; in which 
Edinburgh • parsimony and 
phiiistinism finally vanquished 
John Drummond (but not 
before he had put together the 
best festival programme for 
many seasons). Zt was the year 
of Lord Cowrie, of the Priestley 
Report, of . Messiaen's . first 

but strong, stylish performers; 
of Regine Crespin in The Car¬ 
melites, a single Frenchwoman 
giving a superb ensemble of 
leading British singers lessons 
in the difficult ait of Poulenc-ln- 
English; of the authoritative 
Verdi conducting, undemonstra¬ 
tive yet broadly sustained, of 
Edward Downes bringing unex¬ 
pected life to the dreary cast 
and emptily vulgar decor of 
Elijah Moshlasky's Macbeth. 

On Boris, Lulu and Car¬ 
melites evenings you could be 
forgiven . for. - considering the 
Royal Opera a serious, high- 
minded artistic entity, indeed a 
“centre . of excellence'’ (to 
borrow a much-invoked, much- 
abused phrase). But what, then, 
would you—did you—make of 
Afanon. Lescaut? Despite the 
last-ditch work of television and 
video apologists, the truth is 
that an anodyne'Hamburg pro¬ 
duction (borrowed at the last 
moment after the collapse of 
the house's own plans), the 
wildly oversold conducting 
talents of Giuseppe Sinopoli, 
and the sadly lacklustre title- 
role contribution of Kiri Te 
Kanawa came together to pro¬ 
vide one of the year's biggest 
disappointments, with only the 
ardour and generosity of 

-Robert Lloyd and loan Rodgers in Boris Godunov 

opera 'in Paris, of the English 
Ring at Bayreuth.' There are 
other, happier souvenirs as 
well; but, for me at least, all of 
this sums, up-the tone of 1983. 

Let me try, first, to recaD the 
happier souvenirs of the Royal 
Opera House. These. included 
a curious, striking new produc¬ 
tion by the Russian- film-maker 
Tarkovsky of Baris—Godunov, 
rai&d' to greaiaessr by the con¬ 
ducting of Claudia Abbado; an 
appealing If uneven (musically, 
above all) double bill of Stravin¬ 
sky and Ravel made memorable 
by the Hockney designs; the 
overdue return of Maxwell 
Davies’ Taverner, that unwieldy, 
thomy. yet still stirring and im¬ 
portant modem music-drama; 
revivals of Carinen, The Car¬ 
melites (a particularly gratify¬ 
ing success), and Lulu, put on 
witlvriove, seriousness, and a 
seaST of close, working among 
compatiblecolleagues that 
quickly communicated itself to 
the audience; and several other 
rev-s-als — Samson et Dalila, 
Fa?*’t, and 11 trovatore among 
them. '— less noteworthy but 
still recognisably the work of a 
major opera house , (and a major 
opera-house orchestra). 

Memories of fine individual 
contributions are .meshed in the 
larger impression of Lloyd, 
Haugland, and Howell, the three 
finely, contrasted leading bass 
voices and . personalities of 
Boris; of GUnter Reich’s Schttn 
(Lulu), a multilayered master¬ 
piece of observation and musi¬ 
cianship; of Agnes Baltsa, Jose 
Carreras, and Colin Davis jointly 
proving that what Carmen needs 
is not ransacking or rewriting 

Placldo Domingo to save the 
performance from total disaster. 

Here, or during the risible 
Eselaraumde borrowed from 
Vancouver to supply the 
Sutherland-Bonynge circus with 
its . latest bag of tricks, the 
theatre seemed to be no more 
than a clearing-house for the 
second-hand goods of tbe 
national opera market Stan- 

~danls of casting; though per- 
haps. less puzzingly various over¬ 
all than in 1982, still gave cause 
for concern; in Don Carlos, a 
praiseworthy attempt at last 
to deliver a French-language 
opera in the original came, to 
grief over the choice of Carlos 
and Eboii (and over the Royal 
Opera Chorus at Its all-time 
worst). The close juxtaposition 
of, say, Carmelites and Carlos 
or Boris and a sadly enfeebled 
Werther contrived (in the words 
of a Daily Telegraph colleague) 
to “reveal the acceptable and 
unacceptable faces of the Royal 
Opera at their most bewilder¬ 
ing." 

- The deliberations of the 
Priestley Report into the Covent 
Garden and RSC deficits are. 
in a nutshell, that though the 
Covent Garden opera company 
could he faulted for organisa¬ 
tional lacunae, it bad in fair¬ 
ness to be exonerated from the 
charge of extravagance. There 
was official confirmation that, 
by the levels of other inter¬ 
national houses, it is seriously 
underfunded. The major solu¬ 
tion suggested is direct support 
from central government 

My own response to the 
report findings is very cautious. 
It would be nice to have a 
decently funded international 

Arts Guide 
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this (White" Garden): Still A sellout 
. . Tnrucr Nunn's production of T. S. 

. -. Bifll Children’s poetry set to trendy 
tansic is visually startling and 

•' ; Choreograph ically feline, but classic 
- only in' the sense of a rather staid 

ate overtriawa. idea of theatricality. 

L Cage anx-Bolles (Palace): Pbrhaps 
-tjfis season's outstanding musical 
comes, like Evils and Cats before it, - 

■ at the very beginning of the theatri¬ 
cal year. Despite stellar names such 

_ as Harvey- Fierstein writing the 
book and Jerry Herman the mush, 
tie best parts cf tbe Show are. not 
the hoopla,-apart from the first-act 

. finite a fo Geitt Pariaenhe. but the 
. intimate moments borrowed direct 

ttodStreet (Majestic): An immodest 
celebration of the heyday of Broad¬ 
way fo the; 30s Incorporates gems 
from the" original film like Shuffle 
Off lb Buffalo with the appropri¬ 
ately, brashond leggy hoofing by a 
large chorus fine. (9779020) 

Torch Song Trilogy (Helen Hayes): 
Harvey fterstetn’s ebullient and 
tanrhing~<ara-y of a drag queen from 

- - backstage to loneliness incorporates 
•. ■ all the wfiS histrionics in between, 

down, to; the confrontation with his 
dotuw'Jewisb mother. (8440430) - 

Dreamt (Imperial): Michael Bea- 
latest musical bos sow be- 

' come t ftafomrt Broadway presence 
despite the forced effort to recreate 
the carter of a 1880s female pop 

group, a la. Supremes, without the 
quality of their music. (2388200) 

Nine (46th St): Two dccen women sur- 
- round Sergio Fran chi in this Tony- 

award winning musical version of 
the Fellini film 8%. which like tbe 
original celebrates creativity, here 
as a series of Tommy Tune's excit¬ 
ing scenes. (2460248) 

On Your Toes (Virginia): Galina Pano¬ 
va with presumably a genuine Rus¬ 
sian accent leads an exuberant cast 
in tbe remake of Rogers and Hart’s 
1836 sendup of Russian ballet tours. 

.. complete with Slaughter on Tenth 
-Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott 
(9778370) 

Brighton Beach Memoirs (Neil Si¬ 
mon): if he wasn't sure before, 
playwright Neil Simon can expect a 
long run of bis funny as well as 
touching childhood reminiscence 
now that the Nederlander Organiza¬ 
tion generously decided to name the 
theatre after the generation's out¬ 
standing box office draw. (7578846) 

A OmkUb Uh (Sbubert): Tbe kmgestr 
running musical wer io America 
has not only supported Joseph 

< Papp's Public Theater for eight 
■years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi¬ 
tions rather than emotions. 

house in London—^ff only to 
ring changes in tile Royal Opera 
eanttu firmus that insufficient 
money is the source of all woe 
—but not If this is to he 
brought about with the loss of 
Arts Council influence, and 
above all not at the direct cost 
of all that has grown up of 
operatic value elsewhere in the 
country. And. at bottom, I won¬ 
der whether, even with more 
money, the current artistic cir¬ 
cumstances at the house are of 
a kind to permit an overall im¬ 
provement of standards. The 
prospect of Bernard Haitink as 
musical director from 1988 may 
make things clear’ (it's a long 
time to wait). Haitink is not 
just a major conductor, but an 
opera-ensemble adherent. Nice, 
at least, that the board were 
able to resist the etitz-elam can¬ 
didates regularly touted in The 
Times. 

In 1983 the ENO completed 
the staking of its claim to be 
one of Europe’s foremost 
nouvelle rague opera institu¬ 
tions. As one who believes that 
(in Andrew Porter's words) 
“ operatic directors with 1 con¬ 
ceptions ' in the form of re¬ 
interpretations. distortions, par¬ 
tial glosses, or misconceptions 
are a curse of our day," I now 
approach Coliseum new produc¬ 
tions with excitement and trepi¬ 
dation well mixed. The work 
of the productions' director, 
David Pountney, as evidenced in 
Oueen of Spades. Rusal ha. The 
Gambler, and The Valkyrie. 
drew from me a wider range of 
reactions than any other: from 
utter despair at the perverse¬ 
ness of his Chaikovsky (which 
earns my Rotten Tomato of 
1983), through troubled admira¬ 
tion for his prismatic reflections 
of Dvorak and Wagner, to un¬ 
fettered enthusiasm for his 
exhilarating Prokofiev. 

Graham Vick’s stagings, on 
the same basic platform set of 
Ariadne on Naxos (dreadful) 
and The Rape of Lucretia 
(intelligent and sensitive), the 
mod i s h 1 y unatmospheric 
Mireille and the banana- 
republic-style Rienzi were other 
far-flung points on the ENO 1983 
calendar. At bottom, liveliness 
and stimulating controversy 
must surely be preferable to 
staleness and mindless accept¬ 
ance by audiences; and no one' 
could possibly take the com¬ 
pany’s current repertory or 
house-style for granted. 

But a-company's house style 
is about more than its fashion¬ 
ably tumultuous first nights. 
While there were some strong 
ENO revivals on offer in 1983— 
notably Force of Destiny (with 
Josephine Barstow in glorious 
form), Tons saint, Rigoletlo, and 
Mr Broucek—there were rather 
too many others under- 
rehearsed, underconducted, and 
above all under-sung. It seems 
to me that the general level of 
singing at the ENO is lower 
just now than at any time since 
the move to St Martin’s Lane. 

“ The accent is on youth,” pro¬ 
claims Lord Hare wood in the 
ENO and Friends magazine. 
That is no excuse for the re¬ 

moval of more than ope for¬ 
merly valued and valuable com¬ 
pany stalwart—and not for any 
reason of vocal decline. (It was 
puzzling to see Anne Evans so 
often in the audience, but 
never on stage; in tbe Ariadne 
and Riemi leading soprano 
roles she was sorely missed.) 
No one wants the ENO to settle 
into midle-aged torpor; every¬ 
one must encourage the steady 
development of an Eilene Han¬ 
nan (radiant in RusalhaJ. a 
Jean Rigby. Anne-Marie Owens, 
or Russell Smythe (all excellent 
in Lucretia). But other prin¬ 
cipal-role assignments had 
about them a distinct "flavour- 
of-tbe-month” quality. Some 
names on the list of guest con¬ 
ductors were more welcome 
than others; but if this policy 
means the removal of such 
promising former company con¬ 
ductors as .Howard Williams, 
then it is misguided. 

The Welsh National had a 
more than usually variable 
year, 1 admired the new 
Parsifal all the more in that its 
producer, Mike Ashman, and 

good cheer. The operetta com¬ 
pany. New Sadler’s Wells 
Opera, has taken root; Handel 
and Rameau (the English Bach 
Festival Platte) were welcome 
visitors, and in Cimarosa’s 
Secret Marriage, the Cologne 
Opera and a choice band of 
London period instrumentalists 
under Arnold Ostman gave 
between them a wonderful 
lesson in finding a style for 18th 
century comic opera that is 
authentic without being 
doctrinaire. 

Concert opera — the high- 
fashion kind — came back with 
the Dayviss-Sievewright organis¬ 
ation (now based at the Barbi¬ 
can); their Medea, with Grace 
Bumbry entirely unremarkable 
in the dilution-of-Cberubini 
title role, was a non-event, by 
contrast with the South Bank 
Summer Music account, under 
Simon Rattle, of Janacek’s Osnd. 
which was thrilling. The fringe 
and student scene was as adven¬ 
turous as ever: Lully's Roland, 
Chabrier's Gwendoline, Haydn’s 
Orfeo, Respighi's Sleeping 
Beauty deserve special recall. 

Max Loppert and David Murray 

review opera in 1983 and 
find little to enthuse about 

conductor, Anthony Negus (a 
genuine Wagnerian), were late 
replacements. The Pintilie 
Carmen, a crude undergraduate 
romp that was also, admittedly, 
a bravura show, was yet another 
attempt to “ rescue ” Bizet; the 
start of the WNO Ring, as 
offered in a Rhinegold of pro¬ 
vincial second-rate-ness. weakly 
sung and by Richard Armstrong 
flaccidly conducted, was another 
of the year's disappointments. 
Jonathan Miller's soi-disant 
farewell to opera, the Scottish 
Opera Magic Flute, was at once 
rewarding and irritating, full of 
insights and full of pretensions. 
But it gave, at least a boost to 
an otherwise distinctly anaemic 
Glasgow schedule. The time has 
come for the rescue and revival 
of Scottish Opera to get under 
way in full earnest: it is worth 
too much to be forced, out of 
hardship, to operate at half 
steam. 

Opera North felt the first 
lappings upon its shore (with 
Beatrice and Benedict) of Pro¬ 
ducers' Opera. I enjoyed its 
Tales of Hoffman, and, on its 
own none-too-relevated terms, 
the first Opera North "crea¬ 
tion." Wilfred Josephs’ Rebecca 
(which drew audience cheers, 
and knockout performances 
from Gillian Sullivan and the 
splendid Ann Howard). Opera 
80’s Japanese-style Coaj was a 
novelty that was more than 
just that; Kent Opera’s Offen¬ 
bach Robinson Crusoe is 
bringing pleasure wherever it 
goes; and the continued re- 
emergence of Sadler’s Wells 
Theatre was another cause for 

At the Royal Academy the re¬ 
discovery of Kurt Weill’s 
" Broadway opera,” Street Scene 
must count as one of that 
valuable institution's brightest- 
shining deeds. 

The festival scene was 
brightened by the dazzling rich¬ 
ness of John Drummond's final 
Edinburgh programme — the 
Vienna 1900 theme dominant, 
but other sub-themes of no less 
value (I was glad Opera Theater 
of St Louis made its European 
debut, though its success was 
less assured than I had hoped) 
— and by the Spitalfields Festi¬ 
val showing of Cesti’s La Dori, 
a rich and delightful Venetian 
piece strong enough to survive 
its arty (though ingenious) re¬ 
working by Musica nel chiostro. 
Glyndebourae’s Idomeneo, in 
which Trevor Nunn made his 
opera d£but, has been (I feel) 
over-praised; the new Ceneren- 
tola was roundly, and justly, 
condemned for its frou-frou sets 
and tiresomely jokey manner. 
The return of the celebrated 
Intermezzo was. indeed, the ex¬ 
ception to the 1983 Glynde- 
bourne rule of complacency not 
quite justified by the product; 
with the 1984 season, and the 
installation of Peter Hall, the 
prospect brightens once more. 

The new Bayreuth tetralogy, 
in which the combined talents 
of Hall, William Dudley (as 
designer), and Georg Solti led 
to the portmanteau title English 
Ring, was undoubtedly the 
opera world’s Big Event of 
1983—and its cruellest let-down 
(as an admirer of Sir Peter I 

hope to be eating my regret- 
filled words in a few years’ 
time). Other travels took me 
to Paris for Messaien's Saint 
Francois d'Assise (h£(as . . .); 
to New York for the first week 
of the Metropolitan Opera’s 
centennial celebrations iLes 
Troyens. despite evident flaws, 
stays in the mind as a memento 
of a big house operating at full 
steam), and for the City Opera's 
lovely CendriUon; to San Fran¬ 
cisco to. admire Anja Silja’s 
incandescent Katya Kabanova 
and a beautifully weighted 
Ariadne, both expertly con¬ 
ducted bv Christoph von Doha- 
anyi; and to San Diego to be 
happily surprised by the all¬ 
round seriousness and thorough¬ 
ness of that company's Lohen¬ 
grin. 

Leading that San Diego 
t.ohengnn was the immensely 
grand Ortrud of Pauline 
Tinsley. Let me round off this 
survey with a loud shout of 
complaint: why is this artist 
to be found performing all over 
North America and Europe, but 
almost never in her native land? 
The single Tinsley appearance 
in British opera in 1983 was 
as an unforgettably powerful, 
subtle and distinguished Mother 
Marie in The Carmelites at 
Covent Garden; that, at least, 
was something, but not enough. 
The rest—the Coliseum, in 
Cardiff. Leeds and Glasgow— 
was silence. Miss Tinsley is 
one of Britain’s very few 
genuinely exciting, full-size 
singing actors, at a time when 
small is becoming the familiar 
unit of measurement. I should 
love to know what it is that 
keeps her off our stages. 

★ 
Not only do enormous num¬ 

bers of people continue to flock 
to our concert halls, against the 
pessimistic expectations of the 
past two or three years, but 
opera—tbe most unmanageably 
expensive and accident-prone 
branch of the art—still thrives 
all over the place. True, the 
Barbican Hall is still in anxious 
search for a dependable audi¬ 
ence (the brave Webern Festi¬ 
val there, sponsored by Olivetti, 
began to draw the houses it 
deserved only in its later 
stages), and some worthy con¬ 
certs in the big South Bank 
halls have been sadly under¬ 
populated; and tbe flurry of 
interesting musical events in 
St. John’s. Smith Square, has 
subsided to a trickle. 

Yet there is far more music 
just in London itself than we 
can begin to review on this 
page, and there are hundreds 
of sold-out performances. There 
are loyal little audiences for 
even the oddest things in the 
Purcell Room, and under 
William Lyne’s management the 
Wigmore Hall—which had 
declined by the 1960s to a venue 
for doubtful debutants — is 
firmly re-establ ished as a 
powerhouse of chamber music 
and Licder (with a rich spread 
of solo recitals still). And Chat 
without benefit of modernisa¬ 
tion!—for it still boasts as 
sympathetic an acoustic as 

London can offer. Compared to 
the other halls it is under¬ 
publicised; selfishly, one is glad 
not to find it packed out too 
often. 

Tbe Royal Opera and tbe 
English Naional Opera offered 
some duff revivals and a mixed 
bag of new productions, but a 
creditable number of distin¬ 
guished and/or controversial 
successes proved that there is 
plenty of life in both institu¬ 
tions. If Massenet's ludicrous 
Esclarmondc at the Royal Opera 
defeated aJl excuses (and even 
then it cannot have done too 
badly, what with Dame Joan 
Sutherland and a .production 
fetched from America by 
generous sponsors), Abbado 
showed in their new Boris 
Godunov what had been missing 
from the equally well-meant 
ENO performances. Poulenc's 
Carmelites was lovingly revived 
after a very long gap, winning 
admirers who had expected to 
find themselves immune to its 
devout blandishments. 

Some Royal Opera standards 
looked tired: a pallid Otello 
(despite Domingo), a very sor¬ 
rowful Werther, a Clememza di 
Tito that had lost Its old poise 
and delicacy. But Don Pasquale 
was ornamented by Luciano 

most seductively wheedling 
scores. Inga Nielsen, whose 
high-flying vocal skills as 
Minette the put-upon cat 
matched her affecting charm, 
re-appeared at the Edinburgh 
Festival in another opera just 
as new to most of us, Zemtin- 
sky's Der Zu'erg (after Wilde's 
*' Birthday of the Infanta ”}. 
After the luscious but banal 
decadence of its companion 
piece Eine ftarentiuisehc 
Tragudie, the economy, inven¬ 
tion and fresh magic of Dcr 
Zirerg — with Kenneth Riegel 
superb as the Infanta's 
wretched dwarf — were a 
revelation. 

That was probably ihe high 
point of the current Zemlinsky 
revival, to which the Edinburgh 
programmes gave a vital push. 
His quartets and his orchestral 
music were heard in many 
places, particularly—and quite 
properly—in the Barbican's 
Webern Festival. His songs, 
too; and it was a good year lor 
Lieder. Sterling work as usual 
from the Songmakers' Almanac; 
a marvellous recital by Mitsuko 
Shirai, the most exciting new 
Lieder singer in years: a double 
brace of young Swedes who 
gave alarming intimations of 
the sweeping superiority of 

Gunther Belch and Karan Armstrong in Lula 

Gillian Sullivan in Opera North's Rebecca, Regine Crespin in Royal Opera's Hie Carmelites, Josephine Barstow 
in EJV’O’s The Valkyrie and Agnes Baltsa in Roya) Opera's Carmen 

Serra and Francisco Araiza, as 
well as Sir Geraint Evans’ affec¬ 
tionate central character, and 
Berg's restored Lulu was if any¬ 
thing more powerful than 
before, with the Gotz Fried¬ 
rich production thoughtfully 
tightened and Colin Davis still 
more searching with the won¬ 
derful score. 

Since the plans to have 
Friedrich semi-resident at the 
Royal Opera foundered. David 
Pountney's production-regime 
at the Coliseum is what one 
looks to for daring rausico- 
dramatic endeavours. Besides 
his own hallucinatory Balthus- 
style Russalka (and revivals of 
his Jan&cek productions by the 
visiting Welsh National Opera 
as well as the ENO itself), it 
gave us Wagner's almost- 
unplayable Rienzi in a sensa¬ 
tional Fascist staging by 
Nicholas Hytner — memorably 
vivid even for Wagnerians who 
thought it too un-tender for 
that flawed work. David Free¬ 
man's imaginatively plain 
version of the Monteverdi 
Orfeo was altogether winning, 
sensibly tidied now of some 
extraneous business and lucky 
in Laurence Dale as its hero, 
a tenor in exactly the right role 
at this early point in a very 
promising career. 

New opera was hard to find. 
The latest fruit of the collabora¬ 
tion between Edward Bond and 
Hans Werner Henze (heard 
last night on Radio 3) was 
premiered in Schwetzingen; 
The English Cat reaches Paris 
next month, but there is no 
word yet of any British produc¬ 
tion. Quirky and sour-sweet. 
Bond's text (after Balzac) has 
drawn from Henze one of his 

musical training in their 
country; Jessye Norman hors 
coneours. 

The Brahms anniversary was 
rather too assiduously cele¬ 
brated by singers. Everybody 
now cultivates tbe skills 
required for Schubert and Wolf 
as best they can: but Brahms’ 
broad, umheatrical style comes 
to life only with quite different 
treatment. There were pious 
Statutory Brahms groups in 
recital after recital; it took 
Shirley Verrett in a Barbican 
recital to demonstrate, splen- 
-didly and irrefutably, what the 
music is really about. But T 
wish we could have a mora¬ 
torium on anniversaries: by now 
one really fears to discover 
which much-performed house¬ 
hold name is going to turn out 
to have died, or been born. 100 
years ago—or 50, or 75. or 150, 
or 200.... The possibilities are, 
regrettably, limitless. 

A last word about Claudio 
Abbado. On the orchestral scene 
this has been, I suppose, a 
goodish-average sort of year, en¬ 
livened more often than not 
by an impressive series of guest 
conductors from abroad—and 
of course by the indefatigable 
Simon Rattle, who seems to 
remain firmly attached to his 
Liverpool base despite his regu¬ 
lar South Bank successes (the 
whole South Bank Summer 
Music among them). Certainly 
the London Symphony has had 
mingled fortunes lately; but it’s 
sot said often enough how for¬ 
tunate they, and we. are in hav¬ 
ing Abbado regularly on hand: 
exciting performer, invaluable 
trainer, constantly developing 
musician. 

down seven-performer, but wholly 
engrossing version of Bust 
(8746770). 

Noises Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn’s 
backstage slapstick farce to Broad¬ 
way in Michael Blake more's produc¬ 
tion that includes Brian Murray. 
Paxton Whitehead and Victor Gar¬ 
ber as her backstage conspirators. 
(2453430) 

CHICAGO 

E. R^Forum): Moving into its second 
year parodying melodrama in a hos¬ 
pital setting, this emergency room, 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4983080} 

Guinea (Vivian Beaumont}: Peter 
Brook has done an excellent job in 
transforming this IIbbbIb center 

- landmark into a apnreed-np van® 
of his grubbier Peri* BouffednNord 
home fix a fast-paced, strippeti- 

WASHMGTON 

Beyond Therapy (Kreeger): Christo¬ 
pher Durang's romantic comedy has 
all foe elements of modem singles 
life including meeting through the 
personals column of a newspaper 
and a scene in a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4883300) 

As Foo Uke It (Areas): The Napoleoo- 
_ ic era with its bows to Romanticism 

are the setting of Douglas C. Wag¬ 
er's production with Frances Conroy 
as Rosalind and Tom Hewitt as Or¬ 
lando. Ends Jan 1. (4083300) 

Agaea of God (Eisenhower}: Hysterical 
pregnancy of a contemporary novi¬ 
tiate makes fix emotional lmat but 
little light in John Prehneier’s melo¬ 

dramatic play starring Elizabeth 
AshJey and Mercedes McCam- 
bridge. Kennedy Center (2543670). 
Ends Jan 7 

Dancin’ (Drury Lane): Bob Fosse's 
answer to A Chorus Line makes 
Wayne Sleep and his Dash company 
look like the real thing. At least the 
band is splendid, and so is Jules 
Fisher's lighting. Anyone who has 
seen Atoin Nikolais or even Fosse's 
own AH That Jaz2 need not apply. 
(6388108). 

Blonde] (Old Vkk It is a real pleasure 
to visit Honest Ed's Old Vic, full of 
light, space and pleasant stairways. 
Shame about the show, which not 
even Paul Nicholas's charm as a 
troubadour (rhyming with “foodie") 
in search of both Richard the Lion- 
heart and a bit song can rescue. 
Blondel finds his king, but not the 
rhapsody. (9287616). 

Dear Anyone (Cambridge): Jane Lapo¬ 
taire. without Piafs songs, is still a 
very One musical actress, but Jock 
Rosenthal's book to lyrics by Don 
Black and music by Geoff Stephens 
is nothing except a few Jewish 
jokes. Ralph Koitai's design for a 
newspaper office is an impressive 
steel astrolabe- (3795299). 

Hay Fever (Queen's): Penelope Keith 
is more "right* for Judith Bliss than 
were either Edith Evans or Celia 
Johnson. She is very funny, win- 
somely autocratic, distracted. The 
supporting actors roll over without 
protest (7341168). 

Dec 30-Jan 5 

Pack of Lies (Lyric): Judi Dench in a 
decent enthralling play about tbe 
breaking of a spy ring in the subur¬ 
ban Ruislip of 1959-60. Hugh White- 
more’s script cleverly constructs a 
drama about betrayal from the 
friendship of neighbours. The story 
is based on fact and well directed by 
Clifford Williams. (4373686). 

The Real Thing (Strand): Susan Pen- 
haligon and Paul Shelley now take 
the leads in Tom Stoppard’s fasci¬ 
nating. complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious levi¬ 
ty. (8362660/4143) 

Daisy Puffs It Off (Globe): Enjoyable 
romp derived from the world of An¬ 
gela Brazil novels gym slips, hock¬ 
ey sticks, a clifftop rescue, stout 
moral concilia on and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (4371592) 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act Michael BLake- 
mores brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor., 
(8368888) 

Little Shop of Horrors (Comedy): Tow- I 
dry. camp musical based on a 1960 
Roger CormBn B-movie about a 
man-eating plant which revives the ; 
fortunes of a Skid Ron flower shop. | 
Tbe 1950s pastiche is a bit wan, but j 
the lyrics sharp- Tte plant grows : 
from cactus-like vulva to piscatorial, 
blues-singing peach. Ellen Greene 
repeats ter aff-Broadwsy perfor¬ 
mance which is something Use Fen- 
ella Fielding only blonde and way 
over the top (9303579) 

COMPANY NOTICE: To the Holders of 

ASICS CORPORATION 
U.S. §25,000,009 Convertible Bonds 1993 

:;oTict: or kkee distribution ok shares 

AND 
ADJUSTMENT OK CONVERSION TRICE 

We, Ash'S Corporation, hereby notify that, as a 
result of a free distribution of shares of its common 
stock to shareholders of record as of 20th January, 
1081. Japan lime, at the rate of 0.1 shares for each 
share- held, the conversion price of the above-captioned 
Bonds will be adjusted pursuant to Condition 5, 
paragraph (C). sub-paragraph Ii> of the Terms and 
Conditions of the Trust Deed dated Gth July, 1978 
from Yen 447.10 to Yen 400.50 per share, effective as 
from 21st January, 1984, Japan time. 

ASICS CORPORATION 
1-3, Terada-Cho, 3-chome, 
Suma-kn, Kobe-City, 
Hyogo, Japan 

5th January, 1984 

Can yon measure yonr data-processing risks? 
Your da la-processing system presents enormous risks. To avoid all 
risks oi breakdown, ihelt or Irsud. one must plan a real policy ol 
date-processing nek p-rnuent.on. 
The 11mi European Symposium on Data-Processing Security, to be held 
■n Pans on 1 end 2 February 1384. will help you in planning a policy 
nf data-processing n&v prevention. 
Among ihe contributors Doctor Ken Wong, Principal Consultant, BIS 
Applied Systems Limited (Manchester), will talk on " Practice ol Dai* 
Processing Security in Great Britain " and Mr. Jerry Faulks, Manager 
Informant: Security Control Risks Limited (London), will discuss 
" Management of a Data Processing risk." 
This Symposium wilt he held in French and in English. 

For information please contact: 

SOFT1N COMMUNICATION 
2 me tTAmsterdam, F-75009 Paris 

Tel**: 541055 PubUSU Paris. Attn. Roger Hegegn 
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JOBS COLUMN 

It’s not what you say, but how you say it 
Invi 

BY MICHAEL DIXON 

THE BIBLE’S advice to "be 
swift to hear, slow to speak ” 
has never attracted me as a 
new year’s resolution. But if I 
don't adopt it for 19S4 the only 
alternative is elocution lessons. 
And the same goes for a lot of 
other people, according to Pro¬ 
fessor John Honey of Leicester 
Polytechnic writing in the 
January edition of Personnel 
Management magazine. 

If he's right, then the 
numerous readers who have 
telephoned the Jobs Column 
over the past 11 years probably 
decided instantly that it must 
be gargoyle-faced os well as 
block-beaded and not be trusted 
unsupervised within reach of 
the petty cash. 

The reason is that despite 
having lived *i London for 
more years than I care to 
remember. I retain an unrais- 
takeably regional accent. And 
research has shown that when 
asked to judge their fellow 
beings solely on the evidence 
of hearing their voices, people 
from every walk of life all do 
the same snobbish thing. 

Speakers emitting the dis¬ 
infected tones typical of the 
upper middle classes are 
ranked on a level with the 
minor saints at least. Edin¬ 
burgh Scots ns exemplified by 
the Leader of the Liberal Party 
is pot far behind. The rest of 
us are judged Less or more 
inferior in such qualities as 

honesty, integrity, intelli¬ 

gence, ambition and even good 
looks." 

The four accents at the 
bottom of the league are appa¬ 
rently London Cockney, Liver¬ 
pool Scouse, Birmingham and 
Glaswegian. The general public 
is of course unjustified in 
assuming, in the absence of 
contrary evidence, that those 
four betray the appearance as 
well as the character of a half¬ 
witted gaolbird. I know a good 
number of people who speak 
each of the varieties, and some 
of them aren’t like that at all. 

The fact that ray own accent 
is not among those four 
admittedly offers a modicum of 
personal comfort. But it's still 
less than encouraging even for 
someone speaking south-side 
Manchester to find himself be¬ 
ing told by a professor that 
every time he opens his mouth 
he puts his Achillies heel in 
it. 

What’s worse, although Tin 
not yet entirely convinced that 
John Honey is right, he hacks 
up the research findings he 
cites with what from my par¬ 
ticular viewpoint looks like 
sound circumstantial evidence. 
For years and years, you see. 
I’ve been prattling away feel¬ 
ing confident that employers 
and other arbiters of social 
acceptability had ceased to 
discriminate on grounds of 
accent. 

Indeed I've been going 
around feeling quietly superior 

to the lady who was head girl 
of Stockport High Schol when 
I was a prefect at the neigh¬ 
bouring direct-grant grammar. 
Sbe has publicly confessed 
that soon after going up 
to Cambridge University she 
hid herself away and drilled 
herself in patrician speech 
until she was sure her south- 
side Mancunian had gone for 
ever. A little while later she 
got married and changed her 
name to Joan. Bakewell. 

Some comfort 
That bit of detailed informa¬ 

tion, which could hardly have 
been known to a professor at 
Leicester Polytechnic, squares 
dlsquletlngly well with another 
of his main contentions. It is 
that while a lot of males with 
regional accents have like 
myself deluded themselves that 
snobbery about speech is a 
thing of the past, females'are 
generally more sensitive to the 
true situation. 

“ Women are much more 
likely than men to make efforts 
to adapt their local accent," he 
declares, “whereas some men 
show a tendency to cultivate the 
local accent their wives try to 
escape from, as some kind of 
badge of male solidarity and 
chauvinism." 

Whether other regionally 
branded men have the same 
reaction to those words; I don't 

know. But they certainly come 
as a shock to one who hag pre¬ 
viously rather prided himself 
on simply remaining true to-his- 
roots, so setting an example to 
the generality of socially 
flibbertigibbet females. 

To make things worse still, 
John Honey goes on to suggest 
that it Is pointless for us vocally 
underprivileged folk- to try to 
argue the speech snobs out of 
their initial disparaging judg¬ 
ments. Even though they 
usually don’t know why they’re 
doing it, he says, they write us 
off with the first syllable we 
utter and thereafter the content 
of what we say makes no impres¬ 
sion on them. 

“ The point where evaluations 
of accent have most impact is at 
the first encounter. This is 
-when snap judgments are made; 
this is when a kind of filter 
operates on the speaker’s 
message, devaluing the content 
if the accent is held in low 
esteem by his or her listeners, 
but possibly also giving it a 
spurious dignity if the accent is 
one that is highly regarded." 

In view of that, I can only 
hope that there are a fair 
number of regional speakers in 
this column's readership. For it 
would seem that If the whole lot 
of you glorify in patrician 
voices, then no matter how 
cogent my argument on behalf 
of the underprivileged minority, 
you simply won't believe it In 
which case, I suppose I might 

just as well convert myself to 
Scouse or Brummagem and be 
done with it. 

Fortunately, you've, shown 
more than sufficient evidence of 
fair-mindedness over the last 
11 years to encourage me to 
show that I still retain some of 
the same on my own account. 
For while—as I may perhaps 
have hinted—I feel somewhat 
personally affronted by the 
professor's thesis- I can see that 
where some jobs are concerned 
it is sensible for employers to 
use accent as a criterion for 
recruitment. 

However wrong It may be in 
principle for people to adopt 
snobbish attitudes to fellow 
humans' voices, there appears 
to be little doubt that such 
attitudes do exist In practice. 
So where doing a job success¬ 
fully depends importantly on 
establishing instant credibility 
with patrician customers or col¬ 
leagues. it Is surely appropriate 
to fill the past with a speaker of 
disinfected English. Selling 
jobs are a case in point. 

But that is no excuse what¬ 
ever for employers applying the 
same criterion when recruiting 
for other types of work, surely 
the majority, where accent 
makes no difference so that 
speech snobbery can result 
only in reducing the chances 
of appointing the candidate 
best equipped to do the job 
welL 

Professor Honey’s recogni- 

Investment Banking 
with Bank of America 
International Securities - Senior Appointments 

In line with the continuing success and expansion of its activities in both fixed and floating rate 
markets, Bank of America International Limited is seeking experienced professionals to join its 
Capital Markets Group, with particular emphasis on the origination and execution of Euro-issues. 
Openings may exist in London and New York. 

Applicants should already be operating at a senior level in these markets and will have 
relevant experience in one or more of new business solicitation, the execution of transactions 
and securities syndication, distribution and trading. Experience in related markets, particularly 
swaps and private placements, and of product development will be beneficial. 

Successful candidates are likely to hold a degree or professional qualification. They should 
have the ability to operate both at their own initiative and in a worldwide investment banking and 
commercial banking network. 

Investment banking with Bank of America offers both immediate challenges and excellent 
career opportunities. The remuneration package will be in line with best banking practice, and will 
reflect the importance of these key appointments. 

Write with full personal and career details to the Personnel Manager, Bank of America 
International Limited, St Helens, 1 Undershaft, London, EC3A 8HN. Or telephone 
Graham Pooley, Executive. Director, Capital Markets Group, 01-236 5266 for preliminary 
discussions. • 

FOREX 
APPOINTMENTS 

For Foroi/LIFFE/IWoney Market 
appointments at all levels 

discuss your needs, at no cost, 
with a specialist 

TERENCE STEPHENSON 
Princo Rupert House 

9-TO College Hill 
London EC4R IAS 
Tel: 01-248 0263 

20 years market experience 

APPOINTMENTS 

ADVERTISING 
appears every 

THURSDAY 

RATE £34.50 

per single column 

centimetre 

BANK OF AMERICA INTERNATIONAL LTD 

Bank Recruitment Specialists |» II SWAPS MARKETING I 
| Major Accepting House I 

Our client's highly successful International Capital Markets operation has two 
l=ii openings for Marketing Officers, whose r61e will be to develop and market in- IS 
'4 (crest rale and currency swap facilities. |S 

The candidates we should like to meet will be graduates with between 2 and 5 gfl 
years' experience in international, merchant or investment banking. Ideally this |S 

>; background will include specific experience of currency swaps and interest ex- |S 
% changes, but applications arc also welcome from high calibre individuals with ex- gjj| 

pcrience in other areas of international corporate finance. Particular emphasis is 
placed on self-motivation and the ability to succeed in a professional U 
environment. 

V These arc outstanding opportunities to extend one’s experience in a specialist 
o field of considerable and increasing importance. The bank has a very high reputa- |9 

tion for Us International Capital Markets and Corporate Finance activities, and 
as such offers particularly attractive prospects for career development. All these 
factors are fully reflected in the salaries and benefits offered, which will be in line |9| 
with the best banking practice. 

In the first instance* please contact Ken Anderson* 
Telephone: 01-588 6644 

:V Anderson* Squires H 
*ji Bank Recruitment Specialists A 1 p 

squires 

O CENTRAL INDEPENDENT 

TELEVISION PLC 

PENSIONS 
SECRETARY 
c£14j000 to £14000 per annum. Location — Birmingham 

Our client. Central Independent Television pic, is estabtehing a 
new pension scheme for employees, tnifiaity there will be over 
1,500 active members and approximately 550 pensioners. The. 
Initial assets of the Scheme, which are being Iran starred from 
previous pension arrangements, will be approximately £40 million. 
The Scheme is to be serf-administered, although use witi be made 
of a bureau service accessed through on-Une computer terminals. 

Central wish to appoint a pensions secretary who win be 
responsible tor an aspects of pensions administration, will act as 
Secretary to the Trustees, and liaise with til professional advisers. 

Candidates should have several years of suitable experience in 
pensions administraUon and have a PMi qualification. 

H you are interested, please write (quoting fiie reference JHP/ 
Central) with full personal career and salary details to: 

BACON & WOODROW, Eaipre House. Si. MariUUa-Graod, Londo*,EClA4ED. 

tion of that fact Is shown by 
his advice to personnel 
managers to be constantly on 
guard against slipping into sub¬ 
liminal speech snobbery in in¬ 
appropriate cases. Whatever a 
candidate's accent, he says, “ in 
work situations in which 
employees have an opportunity 
to get to know each other, pre¬ 
judices quickly evaporate and 
more solid criteria such as 
hard work, initiative and ability 
to work with others are more 
decisive." 

But the burden of his 
message to regionally branded 
individuals on the' job-seeker’s 
side of the recruitment market 
seems nevertheless to be to get 
themselves an intensive con¬ 
version course in patrician 
English. Caution is needed in 
doing so, he adds, for if the 
result is the elimination of all 
natural speech traits and their 
replacement by an overly cut- 
glass accent the speaker will 
dpi be liable to suffer. “ The 
hoity-toity or haw haw quality 
of such speech has great power 
to turn people off, indeed to 
put their backs up." 

While that may be true, how¬ 
ever, I cannot agree with him 
that the only compensating 
advantages gained by a voice 
over-polished by elocution 
lessons are in things like 
“ securing credit in Harrods or 
a box at the theatre." I don't 
think the Prime Minister would 
agree with him either. 

Investment 
Analysis... 

Stockbroking 
£10-25,000+Bonus 

Michael Page Partnership has established an 
enviable reputation in the field ofsrackbroldng 

recruitment. haw a constant demand from 
clients for experienced analytical and research staff! 
\it are therefore inviting applications from 
analysts, irrespective of sector, to discuss their 
current position and prospects within the ever- 
changing stockbroking environment. 

Candidates, working in the fields of research and 
analysis, should contact Sarah. Gates, Banking 
and Finance Division, RO. Box 143, 
Southampton Row, London WClB 5HY 
or telephone01-242 0695. The strictest 
confidentiality is assured and informal discussion 

■will be given prior to submission to any client. 

IMid 
Intern 

Birmin; 

Michael Page Partnership 
International Recruitment Consultants 

London NewYork 
Birmingham Manchester Leeds Glasgow 

rship I 
It ants I 

lasgow | 

Marketing 
International Category Management 
Consumer packaged goods 
A worldwide Business Development responsibility for one or more product 
categories with a leading international company. 
You will work closely with country and Technical Center management to establish 
the strategic objectives and action programmes necessary to ensure volume 
growth and profitability for your product categories. Hie emphasis will be on new 
products that have high international business potential. 
This is a management position which requires leadership qualities. In addition to 
marketing skills, success will depend heavily on your ability to motivate and 
co-ordinate the work of others, including Marketing, Market Research, 
Manufacturing, Technical and Creative resources. 
Potential candidates will have an outstanding track record with the following 
qualifications: 
O A first degree in business-related studies (marketing or advertising) or in a 
scientific/technical discipline (chemical engineering, chemistry or biology). 
• an MBA or equivalent marketing experience. 
• 4-10 years’ experience in the marketing of consumer packaged goods with a 
leading international company. - 
• fluency ih English, and also In French and/or German. 
The position will be based in Basle, Switzerland, but the job-holder should be 
available to travel 25-90 percent of the time. 
Applications should be sent to Dr. W. Reber, 
OBA-GEKaY Limited, CH -4002, Basle, Switzerland. 

CIBA-GEIG/ 

North American 
InvestmentManaeer 

Our Client is a leading investment house in the City of London with assets under 
management of approaching £2 bn. 

They are looking for an individual to play a major role in the continuing expansion of 
their North American portfolios. 

Candidates (ideally in their mid-twenties) will have had at least 3 years’ experience 
managing funds, and should have at least a working knowledge of the North American 
market 

He/she will enjoy the challenge and motivation of having a high degree of discretion 
in this area, as well as contributing to overall policy decision-making. 

Remuneration will be by way of salary and bonus, plus a generous fringe benefit 
package. 

Please write with full personal and career details to Bridget Sutton ft»rsnmipl 
Kifliek. Sutton Personnel. Chancery House, Chancery Lane, 
London WC2A1QU Chancery House 

If there are any companies to whom you do not wish Chancery Lane 
your C.V. to be forwarded, please include these separately- London WC2A1QU 

Manager 
Finance & Administration 

Salary c£20>000+ Bonus + Stock Options + Car 
Our Client a dynamic American Corporation based inWest Londoa Is a market leader in 
the Geld of Computer Aided Engineering with a growth record of owa-100% per annum. 

administration. 

fidures, financial 
ring and 

As this is a hey appointment, candidates should: 
* be a qualified accountant ideally aged30-40years 

♦tove^^e^K^ofwwlniigfaalBCompaiytpwgeial^yiilflifaflreiiikro-procegsor 

* have tire neiyssaiypenKXoaiity to join a voimg hard 
This is a ground floor opportunity and our client therefore is prepared to rewaixJ a high 
calibre professional an attractive salary together with a comprehensive range ofbenefits 
which include bonus, stock options, medical cove; life assurance and company car. 

AH replies will be treated in the strictest of confidence. In the first instance write enclosing a 
copy ofyour curriculum vitae to Richard Champion at the Birmingham office. 

CREDIT MANAGER to £18.000 
Excellent opportunity to head up the credit function 
of an expanding merchant bank. Directly responsible 
Tor all credit appraisals and presentations, the 
successful candidate will manage a highly profes¬ 
sional operation. Previous exposure to credit com¬ 
mittee procedures would be ideal but more important 
is a strong risk analysis background and well 

. developed communication skills. Ref: FEL 

INSTITUTIONAL SALES £15,000+ 
substandal bonus 

Make a direct contribution to earnings with this 
leading City stockbroking firm. A key position on the 
highly profitable mining desk, the appointee will be 
responsible for Introducing and servicing further 
business, backed by a strong support team. Related 
sector experience is preferable but the essential 
criterion is a minimum of two years' successful 
institutional sales experience. Ref: FII. 

CORPORATE DEALER £15.000 
Continued expansion within this major U.S. commer¬ 
cial bank has created a new position to complement 
the existing corporate desk. Handling requirements 
of an established multi-national customer base, candi¬ 
dates should have active FX dealing experience and 
current exposure to corporate liaison work. Ref: FH. 

ROBERT HALF 

CIA 
RECRUIT MBfT CWSUIT/WTS 

Cathy Tracey & Associates ltd 

HS&UHUr MBW 
ffifflwiwaiKMaanmiEL* 

Phillips & Drew 
INTERNATIONAL 

We have a vacancy for an analyst to cover North American shares. Ability 
to assimilate research material from many sources Is essential. Knowledge 
of dealing procedures would be helpful, as would specialist knowledge of 
one or more sectors of the market. Preferred age is 25-35. 

There is also a vacancy for an equity salesman or saleswoman to exploit 
the firm's research in European shares. Experience of the requirements 
of U.K. institutional clients is desirable. 

Please apply to: Miss Deborah Harman, 

Phillips & Drew, 120 Moorgate, London EC2M 6XP 
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CORPORATE 
FINANCE 

Merchant Banking 

£13,500 to £25,000 + Benefits 

Because of the high level of demand for their 
corporate advisory services, several of oar Merchant 
Banking clients are seeking executives and managers 
to expand and strengthen their existing teams. 

We are handling a. number of interesting oppor¬ 
tunities at different levels of seniority and invite 

-applications from ambitious professionals ’with 
commercial flair who are likely to come from the 
following backgrounds:— . 

(1) Experienced Corporate Finance Managers and 
Executives. 

(2) Graduate AJCJLs aged 25 to 32 with post- 
qualtflcation experience of investigations or 
international tax work in a large firm. 

(3) Recently-qualified solicitors used to dealing with 
corporate clients. 

To arrange an Informal initial discussion, please 
telephone or write to Robert Digby, quoting reference 
a Til 83. No approach will be made to our clients 
without prior consultation, 

Badenoch & Clark 
16/18 New Bridge Street, London EC4 

■ Telephone: 01-353 7722/1867 

The University of 
Manchester 
DIRECTOR 

Manchester Business School 
The University proposes to appoint a Director of the Manchester 
Business School to take office in September 1984. 
_The School baa aver fifty teaching end research staff, it off era 
PhD. MBA and Diploma programmes and also a wide range of post 

experience courses Jor senior and middle inenegemeiTt. in addition, 
the School Is heavily engaged In research. 

The Director is responsible for the success of the School, both 
academically end financlelly. and Is Me representative both within the 
University and ac rap levels in the business community. He or she 
will be:appointed initially for five years with the prospect of 
/wpparntnwftc by mutual consent. 

The successful candidate could be either e senior academic from 
an established business school or in another faculty that has dose 
contacts with business, or could be at a senior level hi business or 
in public administration. A good organiser and administrator, the 
Director must have s record of achievement end the ability to lead 
a large academic research and arfmfanistfatfve taaoi. 

The level ot remuneration envisaged Is campotithre with sector 
poets outside the University system. 

Applications, accompanied by a curriculum vitae, should be 
submitted before January 23rd 1984 tor The Vlca-Chsncetior, The 
University. Mannhnetur MJ3 9H, from whom further particulars of 
the appointment may also be obtained. 

MARSHALL W0ELLWARTH 
& CO. LTD. 

are looking for experienced Yen 
deposit brokers to work in their 

52 Cannon Street office. 

Excellent salary and conditions of 
employment are offered to suitable 

applicants and interested parties 
should contact Jean Lillington on 

0L63S-6381 to arrange an interview. 
All applications will be treated in 

the strictest confidence. 

Ma yfuan t o« n« 

Mercantile House Group 
unman** nnucim. otto 

SHIPPING 
CONSULTANCY 

A major London-based Snipping Consultancy requires an 
additional Consultant and an Analyst to assist in developing 
this fast-growing organisation. 
Both jobs involve liaison with executives from all areas 
of shipping and associated industries plus the development 
of close links with the oil and dry bulk market. 
Each position will involve spending time in providing 
private consultancy for individual clients as well as specific 
multi-clients. The consultant’s time will also be spent on 
project management. 
It is not necessary to have previous consultancy experience 
but candidates should have a track record of business 
development, planning or market research in shipping or 
allied industries. Statistical or econometric experience or 
qualifications would also be of benefit. 
Competitive salaries and fringe benefits will be offered. 

Applications in writing to: 

Mr. W. J. Harding, Personnel Department 
LLOYD’S OF-LONDON PRESS LIMITED 

" Skeepen Place, Colchester, Essex CD3 3LP 
Telephone: (0206) 69222 ext. 212 

Pension Fund Manager 
Our client, a tending City based financial group, has a 
vacancy at senior level in Pension Fund Management, in 
addition, the successful applicant will have responsibility 
for a portfolio of active trading funds requiring anentre- 
preneuriai approach and will participate in Departmental 
policymaking tor both activities. 
Our client seeks a man or woman with a minimum of five 
years' experience of discretionary pension or similar tuna 

management. . . „ ... 
The salary will reflect the responsibilt.es writhe luflh 
personal qualities required. Attractive cond ihons of ser; 
5toeSiclude a generous mortgage interest subsidy a 
company car and assistance with relocation if necessary. 

Confidential Reply Service: Please write with full CV 
quoting reference S/B 0184/DT on yojrenveiopel.shng 
separately any company to whom you do 
details to be sent CV's will be forwarded directiy to our 

Charles Barker 
advertising • seiecnoN * seakch 

' Robert Fleming- 

Investment Analyst 
Due to the expansion of Robert Fleming's international 

fund management activities, an opportunity has arisen for an 
additional analyst to cover European stock markets, working 
closely with the portfolio management team. 

.While specific knowledge ofthese markets would be 
desirable, it is not essential, as training will be given. The 
minimum qualification for the successful candidate is three 
years' experience in investment research. This post involves 
considerable travel within Europe and, as such, a reasonable 
level of linguistic ability is desirable. 

Robert Fleming is widely represented overseas and good 
opportunities exist for advancement both in the UJK. and 
abroad. A competitive salary according to age and experience, 
together with fringe benefits, will be offered. 

Applicants should write, enclosing their curriculum vitae, 
to: AM. Golding, 
Robert Fleming Investment Management Limited, 
8 Crosby Square, London EC3A 6AN. Tel: 01-638 5858. 

V r— WALES TOURIST BOARD 

U U DEPUTY CHIEF EXECUTIVE 
JJUULJl_ CARDIFF HEADQUARTERS 

This new position is being created to help the Board carry through its growth 
strategy, aimed at significant real increases in tourism and in related jobs in Wfefes. 
The Deputy Chief Executive will lake operational control of all Tourist Board functions 
excluding the Finance Department and will deputise for the Chief Executive as 
required in aH areas including the financial control of operating divisions. 
Applications are invited from men or women who can demonstrate 

• high marketing skills and achievements 
• the ability to lead senior managers of high professional calibre 
• personal qualities and achievements equipping him or her to deal 

successfully at the highest levels in the tourist industry and local government 
• successful experience of controlling large budgets 
• previous experience at director level in a substantial organisation, not 

necessarily in the tourist industry. 
Successful candidates are likely to have a degree or professional qualification. 
Prefered age: up to about 45. 
The position is offered within the British Tourist Boards’ salary range Grade I 
£16,991-£21626. Commencing salary wifi depend upon experience and 
qualifications. 
Apply in complete confidence, with brief career details to //|\\ 

Abn Rosser, Chief Btecutive. (TSiWX \ 
International Management Search, f—ragSpj—j 
6-8 Albany Road. Cardiff CF23RP 
ASSOCIATES IN NEW YORK. DELAWARE AND INDIANA \ \ I / / 

A DIVISION OF WALES INTERNATIONAL MANAGEMENT CENTRE 

Mkrdley London 

Wjrdley London Limited, the London Merchant Banking Member of The Hongkong 
Bank Group is looking for executives to join its expanding Money Market Division. 

Commercial/Corporate Dealer 
require a senior commercial/cxirporate dealer with expertise gained in the environ¬ 

ment of a major merchant or commercial bank. 
He/She must have extensive experience of sterling and currency money markets. 
Knowledge of futures and options markets would be an advantage. 
The successful applicant will contribute directly to the profitability of the division, by 
providing treasury services to companies, and will probably be aged c. 30. 

Credit Officer 
Wfe require a credit analyst with specific experience of bills of exchange administration, 
and knowledge of the UK acceptance credit market 
He/She will provide credit, research and administrative support for the expansion of the 
corporate business of the Division The successful candidate will probably be aged c. 25. 

Attractive remuneration, which will depend upon exp erience and ability, will be negotiated 
Applications which will be treated in complete confidence, should be sent with a full 
curriculum vitae to;- 

G E Rddian-Green, 
V&rdley London Limited, 
7 Devonshire Square, 
LONDON EC2M4HN 

<z> 
member: Haogkoflg Bint group 

FINANCIAL ANALYST 
Our client, an International Printing Organisation, have a challenging 
vacancy for a Qualified Accountant to join their Technical Sales Team. 

The Analyst will be expected to participate in the investigation, selling 
and implementation of projects including joint ventures. This wifi involve 
forecasting, planning, performance evaluation and participation in 
decisions on products, prices and project appraisals. The post will be 
based in Surrey, but foreign travel will be necessary, sometimes at short 
notice. 
Applicants should be between 28 and 40 years of age, with at least 5 years 
relevant experience. 

Attractive benefits Include a salary commensurate with experience, five 
weeks holiday and membership of BlfPA. 

Please write with full career details to: 

WALTER JUDD LIMITED (Ref. L539), 
(Incorporated Practitioners in Advertising}, 

la Bow Lane, London EC4M 9EJ 

indicating the names of any companies to whom you do not wish your 
reply to be sent. If the list includes the company involved your application 
will be destroyed. 

BOND TRADER 
To establish. develop and manage 
dapartment dueling In U.S. Federal 
Government Securities. Must have 
actual experience in active daily 
trading o! U.S. Federal Government 
Securities in commercial volumes. 
Verifiable character end work 
relurance required. 

Apply Partonnel Department. 
Fidelity Bank. BO,'S3 AJdermanbwy. 

London FC2V 7Jt. 

MERCHANT BANKER 
Mergers and Acquisitions 

Young, aggressive, ambitious. Good telephone manner. 

Not afraid of hard work, long hours and extensive travel. 

Marketing, new business, cold rails. Knowledge of 

publishing and high technology an advantage. Starting 

salary in the area of £14,000 plus normal benefits. 

Excellent prospects. 

Write Box A8433. Financial Times 

10 Cannon Street, London EC4P 4BY 

US Broker 
Branch Manage^ London 

Age 25-35 
(British Stockbroking background preferred) 

A well-established US regional stockbroking firm will shortly appoint 
a branch manager. This is a new appointment due to expansion. 
The likely candidate will now be working in London, preferably with 
a British firm of stockbrokers. He/she should have an established 
track record in the sale of U.S. Securities with a Hair for marketing 
investment ideas to a wide range of British and European institutions. 

The salary package offered is exceptionally attractive. It will contain 
a substantial salary element. It is, however; unlikely to prove a 
problem to the right candidate. 

Please apply to Jock Coutts, Career Plan Ltd., Chichester House, 
Chichester Rents, Chancery Lane, London WCZA 1EG. 
Tel: 01-242 5775. 

.Personnel Consulumis. 

Operations Manager 
c£20,000 + considerable benefits 

Our client, a major inlemalional Investment Bank islookingforan Operations Manager lo 
take charge of iheir securities instructions, settlements and payments section. 

The successful candidate will be aged between 30 and 35 years old and Is likely to be currently- 
wocking in a similar area in an in vest mentor merchant bank. A wide banking background in 
accounting, systems or internal audit functions would be an advantage as would Institute of 
Bankers qualifications. 

An attractive compensation package Including a basic salary of around £20,000 plus a profit 
related bonus, company car, housing loan subsidiary, non-contributory pension and medical 
insurance, is ottered loan exceptional man or woman. 

Please write with full details of career to dale'and listing any companies to whom you 
do not wish your details forwarded, quoting ref: FT/655 toi-Petcr J. Phillips, 
Riley Advertising (Southern) Limited, 
Old Court House, Old Court Place, 
Kensington, London W6 4 PD. 

A member of ihc Res Stewart Group * 
lOMDOW ftBSglgiMBiTMffBGWVMBRtSTTX. HMWBtlRSH GLASGOW * ■ e<? 

PERTH Cry 

REGIONAL EXECUTIVE 
Wyeth Europa is the European Head Office of a major pharmaceutical 
company whose function, it is to co-ordinate and develop the activities of 
manufacturing and marketing affiliates throughout Europe, where a 
prominent range of prescription drugs and nutritional products is 
distributed. 
Sustained growth within a competitive market has led to the requirement 
for a Regional Executive. 
Reporting to the Regional Director of Operations, the role of the. Regional 
Executive will be to assist the Regional Director in securing the operational 
efficiency and controlled profitable growth of affiliates in Europe. The job 
will include the co-ordination and review of affiliates’ proposals regarding 
all aspects of operations, with particular emphasis on the analyses ot 
results and provision of recommendations to improve profitability. 
Applicants up to mid 30s, educated to degree equivalent level, should have 
specialised in Finance or Marketing and have a sound background in either 
of these disciplines or in general management. 
Experience in the pharmaceutical or health care industry would be an 
advantage, as would proficiency in either German or Italian. 
The position is likely to be attractive to those who welcome the opportunity 
to carry out assignments beyond their professional discipline and to 
develop their careers in an international organisation. 
Excellent conditions of employment are offered and salary will reflect the 
attributes of the successful applicant 

Please unite with full c.v. to:— \AAiAfh 
Miss R. H. Bunce, Personnel Executive VVy“llI 
WYETH EUROPA LIMITED CTa irr\r>£» 
Huntercombe Lane South, Taplow, Maidenhead L-UI vUCl 
Berkshire SL6 0PH 
Tel: Burnham, Bucks. (062S6) 63035 * Wyeth Europa Limited 

Top Executives 
earning over £20,000ayear 

Gan you afford to waste nearly £2,000a month in delay? Minster Executive specialises in solving the 
career problems of top executives. The Minster programme, tailored to your individual needs and 
managed by two or more partners,is your most effective route lo those better offers,75% of which 
are never advertised.. 
Our clients have an impressive record of success; many blue chip companies retain; our services in 
the redeployment of their top people. 
Telephone or write for a preliminary discussion without obligation—or cost. 

MINSTER EXECUTIVE LTD 
28 Bolton. Street. London W1Y 8HB. Tel: M-493 1309/1085 

ASSISTANT MANAGER — WEST END 
The United Bank of Kuwait Ltd, is a British Bank established in 1966, and 
owned by the leading financial institutions in Kuwait. It has total assets in ■ 
excess of £1,200 million and operates from six different locations in London 
and two abroad. 

control of-operations and administration of the Branch. 
Applicants, aged between 27 and 32 years should be experienced Branch 
Bankers but. above all, should have the personality, drive and enthusiasm 
to motivate staff and coordinate all aspects of the Branch's activities. 
There are very good prospects both for promotion and travel and the 
salary will reflect the importance of the position. 

Please contact Richard Meredith 

Jonathan BANK RECRUITMENT CONSUL TANTS 

l/ren ITOBishopsgateLondon EC2M 4LX 016231266 



r 

Financial Times Thursday January *5 1984 

rnnomk Analyst 
iahrain Tax Free Salary 

Gulf Air, the prestigious airline of the Gulf States, hasa rewarding opening fora 
qualified Accountant or Economist to work on route cost and revenue analysis by 
developing an efficient computerised model to answer questions arising from 
changes in pricing, cost schedules and frequencies- The successful candidate will 
also participate in the Corporate Planning function with special reference to aircraft 
acquisition and fleet modernisation- An additional concern will be the analysis of 
existing computer systems and the design of new systems, as well as the development 
of principles and systems for route evaluation. 

We seek an Economist qualified to degree standard, ora qualified Accountant 
with an ACMA. Candidates should have at (east three years' experience of airline cost 
accounting, economic analysis or planning, and experience of computerised models 
is essential. 

We offer a generous tax free salary plus the excellent range of overseas benefits 
to be expected of a successful international airline. 

Please write with full career and personal 
details, quoting ref EA2, to Personnel 
Department Gulf Air, Room 221. East Wing, 
Terminal 3, London Heathrow Airport, — .1 ACT . - 1^ 
Hounslow; Middlesex. pMlWW 

GULF AIR 

Investment Analyst 
Consumer Sectors - UK Maiket 

from *£14,000 
The BP Pension Fund is seeking on analyst to undertake research as a member 
of a small team working in close collaboration with the Portfolio Managers on 
the consumer sectors of the UK market. 

Candidates, ideally under 30, should have a degree or professional qualifi¬ 
cation and at least two years' relevant experience. 

Earnings negotiable from £14,000 including London Weighting. Excellent 
benefits include a non-contributory pension scheme and assistance with re¬ 
location expenses, where appropriate. 

Please apply in writing, giving details of oge, qualifications and experience, 
quoting reference B.l 15, to: 

Mrs. J. E. S. Wilkerson, Recruitment and Placement Branch, 
The British Petroleum Company p.l.c., 

Britannic House, Moor Lane, London EC2Y 9BU. 

All opplicolions will be treated in confidence. 

The British Petroleum Company pJ.c. 

Jmm ,IM —.V, i 
BANKING OPPORTUNITIES 

CORPORATE FINANCE MARKETING £20,000 
Top US. Bank seeks Graduate/Accountant with experi¬ 
ence of mergers and acquisitions to assist in che marketing 
of financial services to banks and UK corporations. 

INTERNATIONAL FINANCE £20,000 
Due to recent departmental expansion, this UK-based 
Marketing Director seeks Graduate with a knowledge of 
interest rates and currency swaps to assist in the develop¬ 
ment of European Corporate Services. ■ ■ 

EUROMARKET FINANCE £15,000 
Outstanding opportunity to udlise your Syndication/ 
Euromarket finance experience within leading American 
Bank. Responsibilities will include executing business in 
the syndication group as senior assistant within the Inter¬ 
national Finance sector. 

CORPORATE FINANCE £10,000-£15,000 
Leading Merchant Bank seeks young graduate with one/ 
two yean' general experience in corporate finance to 
assist in the marketing of services to International Cor¬ 
porations and Governments. 

Joslin Rowe Associates 
LeadenhaU Buddings. 1 LaadatifaaH St, EC3 1JD - Tel: 01-283 6891 

ACQUISITIONS & 
BUSINESS DEVELOPMENT 

* Experience — 

*A$e. 

•k Qualifications 

A Hie Job 

* Prospects 

* Location 

* Hie Conditions — 

Ability to seek out and identify potential developments and 
acquisitions in the Electronics field. 

In-depth experience of the U.K. financial market is essential 
and know ledge of US and Continental European Markets would 
be an advantage. 

Top level negotiating skills and the ability to get results. 

Candidates below the age of thirty are nor likely to have had 
the breadth of experience required. 

Professional qualifications in Accountancy, Economics, 
Finance, or Marketing would be an advantage but are not essential. 

The successful candidate will lead negotiations at senior 
management level and will he expected to participate in 
planning the Croup's strategy fur growth. He/she will report 
directly to an executiv e member of the Group Board. 

A high and consistent level of achievement will lead to a main 
board appointment. 

■This is a new appointment and will be hased in the South-East 
of England but will require a substantial amount of UJC and 
overseas traveL 

An attractive salary will he paid, based cm qualifications and 
experience. The usual range of executive benefits will also 
be available. 

J 
** 
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Apply with full CV. to: Mr. LJ. Connor BA. Chairman, First Castle Electronics pic, 
V&terfieid Mill, Balmoral Road, Off Valery Lone, Darwen, Lancs. BB3 2EB 
(please mark your envelope ABDH) 

'555* \ FIRST CASTLE ELECTRONICS p.Lc. 

SENIOR 
INVESTMENT 

MANAGER 
A major investment bouse in the City of London require an outstanding senior 

investment manager to take charge of their Japanese portfolios. 
Applicants (who wiflptobably be in their mid-thirties) will be experienced in fir 

investment markets, especially Japan. 
He/she will need to demonstrate technical and analytical skills of the highest level as 

wdl as above-average ability in communicating with clients. 
Salary will be commensurate with the importance of this position. Additional 

benefits inHniU bonus, generous non-contributory pension scheme and company car. 
Please write with full personal and career details to Fiona Fellows, Rees-HiDs 

Recruitment, Chancery House, Chancery Lane, London, WC2A1QU 
If there are anv companies to whom you do not wish your C.V id be forwarded, please 

include these separately 

County of 
Cleveland 
COUNTY TREASURER'S DEPARTMENT 
Loans aid iBvestneat Officer £i3.395-£ 14,709 

The person appointed will head a small professional team dealing 
with the Council superannuation fund and loan debc. 
He or she will enjoy substantial responsibility for day-tonlay 
management of che fund, in which performance is important and 
will be assessed regularly. He or she will also be expected to 
manage the Council's loan debt with minimal day-to-day 
supervision. The fund has a current value of £150m. with 
holdings in fixed interest. U.K. and overseas equities and 
property. Management is largely on an “ in-house ” basis, making 
use of modem information technology. Loan debt amounts to 
£240m of long- and short-term borrowings. 
The successful candidate is likely to ndd a degree or an 
accounting qualification, to have passed the examinations of the 
Stock Exchange and to have had several years' experience in 
scockbroking and/or fund management. 
Assistance with removal and relocation expenses will be pro- 
vided In approved cases. Temporary housing accommodation 
may also be available witim the cotaity area. 
Application forms ate obtainable from the County Treasurer, 
PO Box 100, Municipal BuBdings, Middlesbrough. Cleveland 
TS1 2QH (tel: (0642) 248155. ext. 2257), to whom completed 
forms should be returned by 20th January, 19M. 
We are an equal opportunities employer. 

WOOD 
GUNDY International 

Finance 
Swap Operations 
Wood Gundy Limited, the UK branch of a iTUyor Canadian 
Investment House, prominent in International Financial Markets, 
requires an individual with experience in Sw3ps to join our Corporate 
Finance Department 

This is a senior position in a dynamic corporate finance area and will 
appeal to a highly motivated person wishing to develop his/her career 
m a competitive environment 
The remuneration package wffl reflect the importance and scope 
of the appointment and includes profit sharing and, ultiraateb; 
equity participation. 

Please apply in writing with fuB career details to: W J Meredith. 

Wood Gundy Limited. 30 Finsbury Square, London f\C2A ! AX' 

FX MD M.M. HMU6ER _..fl0,00’* 
To manage active international bank S dealing operation. 

CHIEF DEALER ... f0'0110 
With sole responsibility far FX dealing m small bank. 

CORPORATE DEALER £22,500+ 
To provide M.M. services to corporate customer*. 

SENIOR DEALER FX& DEPOSITS £20f0OQ-£25,D0D 

c. £25,000 

£ Kg. 

£17,000 

£15,000 

£17,500 Mg. 

For start-up situation. 

FRR TRADER 
For major bank. 

MOREY DROXERS 

FX & DEPOSIT DEALER 
No. 2 in new dealing operation. 

DEPOSIT DEALER 
2/3 years' experience CDs and interbank. 

CREDIT OFFICER 
With 2/3 years’ U.K. calling experience. 

MARKETIRG OFFICER £17,O0O-£19,OOO 
To generate new business for money market division. 

SENIOR CREDIT ADMINISTRATOR £17.000 
With 7/8 years* credit experience and some market exposure. 

CREDIT ANALYST «■ £10.080 
With acceptances and bills experience. 

Speak to Sheila Jones 

OLD BROAD STREET 
BUREAU LIMITED 

STAFF CONSULTANTS 
TyACT-- 01-588 3991 

TOP EXECUTIVE 
APPOINTMENTS 

from £16,000 to U60,000 

As the leaders in the field of executive 
job search, we specialise in identifying:.. . 
appointments in the unadvertised vacancy 
areas. 

Selected high calibre executives are offered 
tour unique success-related fee structure. 

Contact us today for a free confidential 
assessment meeting. 

Executive Management Services Limited 

73 Grosvenor Street, London Wl. 01-493 8504 

• (24 hour answering;service) 

I VfliUANC 
* * 

WANTED 

If you are an able, experienced executive or 
professional person, yet somehow are not making the 

most of your potential, perhaps you need a new 
approach to your career. To learn how‘slightly used* 
executives have profitably renewed their careers, 
telephone for an appointment of up to four hours 

free consulting — or send us your c.v. 

0CHUSID 
TbePicfo liaCarearffafageinsnc 

Wk are also ipeclalisa lit 
'Outplacement' for organ batkxu. 
through our afflllued company 
CarponU Services Ltd. London: 01580*771 

35-37 Btxroy St, W1P5AF. 
Birmingham; 021-643 4*30^T be Rotunda, New Scroec. 
Manchester: 061-228 00B9,Suntey Build hit Piccadilly Plaza. 
OtaUBWriMMniaa. 141 Wfett Nila Sc. GT 2RN. 
Bettixt: 0232-228768.22 G real Vkxorb Sc. BT27E8. 

ik/Wv N' 

LEASING/INDUSTRIAL HIRE PURCHASE 
Tha Asset Finance Department of a City-based merchant bank wishes to 
meruit sn additional member of staff to develop the leasing and him 
purchase business. The position combines a marketing role, and some 
involvement in day-to-day administration. Applicants should be aged 
between 29 end 30 years, with an in depth knowledge of hits purchase and 
leasing gained within a major Finance House environment. Salary Is 
negotiable, with normal banking benefits including mortgage Subsidy and 
profit sharing schema. 

Apply In writing to: . • j. f. 

Mrs S. Cooper, Personnel Officer * ■■ '?• "A 

HENRY ANSBACHER A CO. UM1TED 
1 Noble Street, London. EC2 

( h 

International Appointments 

Financial 
Manager 

3 year contract with tax-free gratuity 

Manica Freight Services (Malawi) Limited, a member of a large 
international group, is engaged in all aspects of freight and 
travel business. 

We require the services of a qualified CA with 10 years 
experience in finance. 3 of which should have been in a 
Financial Manager/Controller capacity. Industry related 
experience would be an advantage, reporting to the General 

"*■" w*1 *ho foil support.of a local team and 
will oe responsible for inter alia: the preparation of the annual 
budget and monitoring thereof, a computerised management 
information system, man-management within the Financial 
Department and the instituting and control of systems to 
achieve optimal utilisation of financial resources. 

The man appointed will be between 28-40 years old with 
proven man management skills and knowledge of budgetary 

“!i^5S°'nptJ'eriSati0n'wfth ** abi,5ty to chans® 
Based in Blantyre, with access to all amenities, you’ll receive 
rewards in excess of those usually offered. These include free 
housing, subsidised local or overseas schooling, use of 
company cottage on Lake Malawi, overseas leave, club and 

ofcOTtraS^ ac,rt,es 30(1 a 2S* tax-fl*** gratuity on completion 

Applications with full personal and career particulars 
should be addressed to: K.P. Gallagher, c/o Davidson 
Pack & Speed, 7th Floor, Stone House, 128/140 
Blshopsgate, London EC2M 4HX. 

Geschaftsfuhrer 
Hire Anfgabe: Aufbau und Leitung 
der deutschen Tochtergesellschaft 

eines internationalen Spitzenanbieters 
von Computertechnologie 

1m. Hahmmi oner ldarea und expansionsorientierten Zielsetzung fUr unser Engagement 
in Ecrops woHen wir jefczt unsere AktivTt&ten in Deutschland in einer Vertriebs- und 
Servicegeseflschaft — mit Sitz in DOsseldorf — zusammenfassen. Das heifit fttr Sie: 
Entwickiang dor Absatzstraiegie, Aufbau der Vertriebsmaxwscfaaft, Herstellen der 

Servicebereltscbaft und Organisation der innerbetrleblichen VerwaKungsfunfctionen. 
Ffihrumgsteam wird a us den Resaortleitena fQr Vertrieb, Customer Engineering und 

Controlling bestehan. In einer spateren Phase werden Sie auch fUr den Ausbau unserer 

VeritaufeaktlwtSten in gtanz Europa verantwortllch sein. 

Wir suchen das GesprSch mit vertriebsorientierten FdhrungskAften, die bereits unter- 
nehmerlsches Kfinnen bevriesen haben und die PereBnlichkeit besitzen, sicb in 
sdinell entwicfcelnden Iffarkt durchrusetzen. 

Die 451 mit aUea erforderlichen Vollmachten ausgestartet und sehr gut dotiert 
Sie berfehten direkt an das Konremmarragement des Stammbauses. 

Hire KontaktauLoahme und Bewerbung erbrtten -wir Ober Herm. Wolfgang Hermann 
(OS 11 - 32 02 52) oder Bonn. Dr. Joachim Stande (06 11 - 2 16 43 48) bei unserer 

Bemungsgesellschaft, die a left fQr jede von Ihnen gewflnschte Diskretion verbttrgen. 

PMM MANAGEMENT CONSULTANTS 
Untemehmensberatungs-G mbH 
Zeil 127 . 
6000 Frankfurt l 
Telefon (0611) 2164348 management CONSUUANTS 

UNTERNEHB4ENSBERATUNGS-GMBH 

EMPLOYMENT CONDITIONS 
ABROAD UMITH) 

An International Association of 
Employers providing confidential 
■nioimeiion to Its member organ. 
ISalions, net individuals, relating to 
empioymeai of eapetriaies end 
■MlionMs worldwide. 

01-437 7604 

international appointments 
APPEAR EVERY THURSDAY 

RATE £34.50 

. per single column centimetre 

U:;b<r 

t. 

CANADIAN IMPERIAL 

BANK OF COMMERCE 

TRUST REPRESENTATIVE 
HONG KONG 

Orcadian Imperial Bank of Commerce requires an indi¬ 
vidual with the_ qualifications and experience necessary 
to assume a senior position in Hong Kong marketing the 
SV*1 of subsidiary Trust Companies located in 
The Bahamas and Cayman Islands. 

8lve°0l?. t*K)se applicants with appro- 
<^8b01? tax-haven. ResponsibUities 

all aspects of marketing and the promotion of 
trust sendees to foteraational clients utilising offshore 
fiduciary facilities in The Bahamas and Cayman Islands. 

qualified with at least 
5-10 years’ experience at senior management levels. 
Attractive salary and benefits are offered. 

Detailed resume should be forwarded to: 
me iPersonnel Manager, Canadian Imperial Bank of 

Commerce, 55 Blshopsgate^ London EC2N 3NN 

U-S. manufacturer of electronic music 

instruments wishes to appoint a 

EUROPEAN SALES MANAGER 
to lead their European sales 

Sales management experience in Europe is required and 
the ideal candidate will have had at least two years’ 
experience in the music instrument industry, be aged 

between 25 and 85 and be seeking career advancement 

Knowledge of electronic music instruments and .ability 
In conversational French and/or German would be an 

advantage. The successful candidate will be based at the 

company’s European headquarters near Amsterdam. 

A generous remuneration package is offered. The sales 

manager's total income is expected to exceed £25,000 

(including commission) in the firet year. A company car. 

is provided and a relocation allowance will be paid. 

Interviews wiu be held in London in midJanuary. Please 

send applications, including rfeum€ and telephone number. 

The European Operations Manager, Box AB432 
Financial Times. 10 Gannon Street, London EC4P 4BY~ 

1 
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Accountancy Appointments 

FOR THE 
NATION’S TRANSPORT 

£20490-^24,405 

- _ hi the DepaxtmerrtolTrransport, the-Financial 
^rectoiate is responsible for the financial management 
and control of an annual budget «fmnw £a lwUirra 
This money is spent on a wide and vital range of 
activities including the construction and maintenance 
of motorways and major roads, the sponsorship and 
suppoxtof the nationafisedtxaxi^xnt indu^ries, and 
promoting safety for inland transport, aviation and 
shipping. 

This new London-based postwill form a key 
part of die Directorate and is graded at Assistant 
Secretaiy level Responsibilities will cover .the provision 
of accountancy and audit advioe on a wide range of 
issues and problems. Specific tasks will include: 

■ A The development of finani-i»l raanayrfflffrtf . 

practice and procedures, particularly in respect' ■ 
of administration resources management, 
management acmtmhinry and intecoal "ydif; 

. * . advising on the production of‘in-house’ 
accounts, such as the Severn Bridge and other 
Trading accounts which aie currently 
undergoing a programme of change; 

• providing interpretive and analytical support 
and developing and encouraging improved 
accounting methods hi relation to the accounts 
and financial arrangements for nationalised 

industries, local authorities, and Metropolitan 
Transport Authorities. 

Candidates must be professionally qualified. 
Accountants who can demonstrate their ability to 
provide found and wide-ranging finynrial advice to 
senior management, particularly in the areas detailed 
above. Transport industry experience is desirable. 

Starting salary according to qualifications and 
experience within the range quoted. 
Relocation expenses may be payable. 

For further details and an application form (to 
be returned by 27 January 1984) write to Cavil Service 
Commission. Alenoon Link, Basingstoke, Hants 
RG21 lJB, or telephone Basingstoke (0256) 68551 
(answering service operates outside office hours). 
Please quote re£ G/614&/2. 

Financial management consultancy 
A challenging career move 
London based, up to £23,000+car 

As one of the largest and most diverse firms of management consultants, we work with many types of 
organisations In tackling a wide range of business and management problems. We are looking for further 
experienced accountants who want to widen their experience and who seek a greater challenge. 

you must be... we offer... 

• aged 26 to 34 • the opportunity to develop and broaden the skills 
• a graduate accountant, with at least 3 years' essential for your future career In senior 

experience in industry/commerce management 
• able to show real achievement in your career to • a stimulating, multi-disciplinary environment 

date • exposure to the latest business, financial and DP 
• keen to extend your experience and improve techniques 

your skills. • opportunities to work overseas - short or long 
term 

• rapid career and earnings progression. 

Resumes including a daytime telephone number shoutd be sent to C R Williams, Director, quoting Ref. F20/79. 

Coopers 
&Lybrand 
associates 

Coopers & Lybrand Associates Limited 
management consultants 

Reetway House. 25 Farringdon Street, 
London EC4A 4AQ. 

The two successful entrepreneurs responsible for a £6m turnover 
business wish to recruit a third member for their management team. 
The group's activities encompass aviation, electronics, computers 
and light engineering. This is a new position arising from the 
continuing growth of the business. 

Responsibility will not just be for the finance function. A prime 
requirement is to participate in the overall running of the group and 
make a positive contribution to its future growth and profitability 
through involvement in sales, marketing and general management 

Applications are invited from qualified accountants in their late 
twenties or early thirties who combine a practical approach with a 
high energy level and. a bias towards general management 

Please send a comprehensive, career resume including salary history 
and day-time telephone number, quoting ref: 2140 to G.J. Perkins. 

TfadteRp&&G^^ gzmentGonsukemts 
Hill Houseiunle.tvtew Street London EC4A 3TR 

Telephone: .01-353 8011 

Chief Accountant 
- London c.£15fi00+car 

One of the UK's leading trade associations wishes to appoint a Chief 
Accountant who will be responsible to the Director of the association, for the 
provision of a complete accounting service. 

Using- recently introduced computerised systems, the Successful candidate will 
prepare regular management information reports and financial accounts; plan and 
coordinate the annual budget setting1 process; and will supervise and control the work 
of the accounts department- In addition be or she will be expected to prepare and 
present papers cm financial performance to the governing committees. 

Candidates, ideally aged between 35 and 50, should be qualified accountants with 
significant managerial experience in a commercial environment Specific areas of 
expertise should include familiarity with microcomputers and management informa¬ 
tion systems. An appreciation of the service nature of an organisation such as a trade 
association together with well dewdoped communication skills, both verbal and written, 
wiU be important attributes. 
Wfe are seeking a person who can make a significant contribution to the overall work of 
the1 association. In addition to the salary, a fully expensed car, good pension and life 
assurance fohpmg, fore BURV and other fringe benefits are offered. 

Candidates, male orfemale, should write L#. 
in confidence with a full CV to Alan Gilmoux, . fHCC 
Executive Selection Division, Southwark Tbwers, \ X rotornm icp 
32, London Bridge Street, London SE19SY. V/V/dlt. IIMJUSC 
Please quote reference MCS/9034. ▼ ▼ Associates 

nee 
Taterhouse 

r Associates 

Young ACA 
Enfield, Middx, c. £15000 
Due to internal promotion this exciting opportunity has arisen in afast 
expanding autonomous subsidiary of a leading electronics Group. 
AsFinance Manager, reporting to the Financial Controller, you will 
manage a small team, providing financial/management accounting data, 
regular reporting packages for the Board and Parent company, and assist 
in the preparation of short and long term budgets. 
Aged §4/28, you will have gained sound experience in a “Top 8” firm.This 
is either your first move into industry or possibly a second step to unprove 
your career prospects. , 

succeed. Energy, self-motivation, ambition and flair should oe coraoin 
with real management potential and a genuine desire for total 

Please telephone or write to Rebecca Goddard quoting Ref: RG7400. 

LloydChapman 
Associates 

125. New Bond Street. LondonWIYOHR fflFjgSjM. 

General Management Development... 

... First Class Opportunities for Graduate Accountants 
Surrey 
Age: 23-26 

to £13,500 
+Full Relocation 

Our client is an expanding, profitable division of a major British organisation.'Thetr impressive growth i ecord is demonstrated by continued commitment to product 
development and by maintaining a highly motivared work force. 

Currently, two Chartered Accountants are sought to strengthen the finance function. For those with proven ability the initial roles will be of an investigative and 
analytical nature, necessitating effective communication with all levels of management and the application of commercial ability in solving complex business problems. 
Prospects for advancement within the group are excellent and could be found both within and outside the finance function in the UK or internationally. 

Candidates will be graduate, newly-qualified Chartered Accou nrants who can demonstrate commercial awareness coupled with an excellen t track record gained in a 
major professional firm. The salary package is generous and the comprehensive range ofbenefits includes a profit share scheme after a qualifying period. 

Interested applicants should contact Phillip Price BA, ACA, on01-2420965 or write to him quoting reference 324 at RO. Box 143,31 Southampton Row', 
London WC1B5HY. 

Michael Rage Partnership 
International Recruitment Consultants 

London NewYork 
Birmingham Manchester Leeds Glasgow 

ASSISTANT 
FINANCIAL 

CONTROLLER 
A young ambitious person is required to join a 
small expanding team which oversees and con¬ 
trols the Group’s venture capital investments. The 
suitable candidate will be responsible for all 
aspects of financial management and control and 
will report to the Group's financial controller. 
The candidate will be a qualified accountant aged 
25 to 30 years with approximately two years' post 
qualification experience gained within an inter¬ 
national firm. In addition, he/she will be able to 
demonstrate a sound working knowledge of micro 
computers and property development and con¬ 
struction. 

Interested applicants should foncard their C.V. to: 
Box A8426, Financial Times 

10 Cannon Street, London EC4P 4BY 

CHIEF ACCOUNTANT 
c. £14,000 p.a. NORTH WEST LONDON 

Our Company, the Principal of a small Group, is well- 
established in providing Industrial Building Services. We 
need an experienced accountant to manage our busy 
Accounts Department. 

Responsible to the Group Financial Director and supervising 
eight staff, you will be responsible for. maintaining the main 
nominal ledger, bought ledger, cash book and subcontracts; 
dealing with VAT and payroll queries; controlling petty cash; 
and also for maintaining the accounts of small ancillary 
companies. 

We emphasise that relevant work experience, preferably in 
the Construction. Industry, is most important. You will most 
likely be 28 plus, but age is no restriction. A knowledge of 
computerised accounting systems would be an advantage. 

Please write enclosing an up-tfrdate C.V. to: 

Box A8430. Financial Times 
10 Cannon Street, London EC4P 4BY 

All correspondence will be treated in strictest confidence 

Financial Controller 
WEST COUNTRY c.£17,000 + ear 
UNITECH PLC seeks a qualified accountant for a subsidiary 
company manufacturing electronic equipment used extensively 
in tfie computer and communications industries. 

Reporting to the M D, the Financial Controller1 will be responsible 
for all the financial, accounting and secretarial activities of the 
subsidiary and its associated company in Paris. The person 
appointed will be a key member of the management team and 
expected to make a full contribution to business strategy. 
Candidates should have experience of manufacturing industry 
and computerised systems. 

Please write in confidence with full details to: 

Brian Morris, FCA 

UNITECH PLC 

Phoenix House 

Station Hill 
Reading R01 IMP 

Management/ 
Financial Accountants 

Outstanding Career Opportunities 
with the UK's leading food retailer 

To satisfy our bisiness expansion, we seek additional Management/Financial Accountants 
to join our professional financial team based in South London. 

The posts which involve considerable man-management will also cover such activities as 
statutory and management accounting-, control of capital work in progress and development 
of new computer based systems. They will ideally suit young accounrants with around 2-3 
years post qualification experience in management or financial accounting. 

An attractive salary will be offered to reflect ability and experience. In addition to usual 
benefits, the package indudes * profit sharing after 2 years' service * share option scheme 
after 3 years’service. 

These postscan offer excellent development opportunities, security and first class career 
prospects in line management within die Sainsbury Group of companies. 

Please send fizll details to Leslie Thompson, Recruitment Manager. J-Sainsbury pic, 
Wakefield House, Stamford Street, London SE1, or telephone01-9216576for an application 
form. 

SAINSBURY’S 

Intellectually Astute ACA 
(CORPORATE ASSIGNMENTS) 

to £16,000 +car 
BROMLEY, KENT 

This pubfc company has consistently demonstrated an awesome abffity to compete profitably in 
a highly competitive market. It has successful pursued a systematic and aggressive 

expansionist programme, making several acquisitions last year alone, and remains in the 
financially enviable position of being able to increase its level of acth/ity in this regard. 

As part of the senior management's overall strategy an exceptional young graduate Chartered 
Accountant is to be appointed to the Corporate team, to provide a first class investigative and 
advisory service on a variety of complex accounting and operational matters, relating to group 

policies and procedures, acquisitions, leasing, treasury and taxation. 

This is an intetectualy challenging role requiring a high degree of technical competence, 
innovation and self-sufficiency. Moreover, it is seen as the ideal platform for future career 

progression within this fast growing organisation, currently approaching a turnover of £20Qm. 

Apply n confidence tot- 

Y6 
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Accountancy Appointments 

r Young Chartered 
Accountants 

SJ3ast&MkDands To£15,000 
As a result of continuing expansion our client, a major international Group, has 
identified the need at both the Head Office and Divisional Headquarters for several 
graduate Chartered Accountants, with above average potential, who are eager to 
make their first move into industry. The work, covering both management and financial 
accounting, will be both interesting and challenging. Successful completion of the 
initial appointment will open the door to career opportunities within the Group. Most of 
the positions require some experience In systems work and computers and one 
fluency in either French or German. Ref. 1294/FT. Write or telephone for an 
application form or send full details to R.P. Carpenter, FCA, FCMA, ACIS, 2-5 Old 
Bond Street London W1X 3TB. Tel: 01 -493 0156 (24 Hours). 

Phillips & Carpenter 
Selection Consultants 

ACCOUNTANTS with 
GENERAL MANAGEMENT 

POTENTIAL 
£13,000-£15,000 

Multinational client companies engaged in high- 
technology, energy and chemicals are seeking high 
calibre young accountants who will develop their 
careers from a finance base into marketing, business 
planning, O and M etc, and advise on general 
business policy and decision making. 
Our client companies are seeking graduate, newly 
qualified accountants with demonstrable drive, 
ambition and a strong personal presence. 
To learn more, contact IAN GASCOIGNE MA or 
JANE WOODWARD BA on 01-2426321 or write 
to them at 75 Grays Inn Road, London WCIX 8US 

ttsotmel Resource? 

Financial Controller 
Cwmcam, Gwent c.£2QQOO 

British Telecom's telephone refurbishment and telephone 
production facility is located at Cwmcam within 
20 miles of The Severn Bridge, near Newport. 
Employing over 1J00 staff and with an annual 
turnover of about £30m per yeai; the ractory 
operates as an independent and competitive 
profit centre within British Telecom, is an 
established supplier of quality products, and is at 
the forefront of technolo^cal progress in terms 
both of production techniques ana products. 

It is now looking for a Financial Controller to be 
responsible to the General Managei; via the 
Factory Manasec for the financial planning 
accounting ana performance monitoring of the 
factory's various business enterprises. The 
successful applicant will play a major role in 

strategic planning for the future, with the 
development of commercial- disciplines and 
financial procedures an important part of the 
work He or she could also assume line respon¬ 
sibility for certain other managerial functions. 

Applicants, who should combine entrepreneurial 
flair with good interpersonal skills, must be 
qualified accountants and possess considerable 
experience in industrial management 

For further information and an application form, 
to be returned by 21st January 1984, please 
telephone Irena Lawfbon or Sandra Aitken on 
01-607 2700 ext 249, or write to them at British 
Telecommunications Factories HQ, Bovay Place; 
LONDON N76BC 

British 

TELECOM 

Finance Director- 
designate 

London c£25/)00+car 

jaemsgsasMs^gaffiageggS 
designed to meet the future requirements of this rapidly expanding pan; ™ 
group's operations. . 

Y6a are a chartered accountant (aged 32-401 who 
to apply an active role in the overall management of the dmoon-^wm^« ^au 
of Leadership and communications skills commensurate wtha Boardappoincmoni: 

A imiwriedaaof tire insurance sector is required. 
dueCOUrse.AWiuepnaiuwaiiwre-e- ——-—- - _ . 

This position offers you an attractive salmy with 
benefitefochide a company can nou-contrifoutory pension, life health insurance and an opportunity to participate m the company’s equity achemes. 

: ’ * *_- j-_1_ffnmnanies to wfa<anyour dfita 

V 

1U1 VTOlUCU IAIUUI MH-UV. -A 

full CV and should be sent to: 

Gavin Adam. Executive Selection Division. 
Southwark Toners, 32 London Bridge Street, 
London SEl 9SY, quoting reference MCS/7129- 

ripp 

terhouse 
Associates 

Financial 
Controller 
Board Potential 

Hereford & Worcester 
To £17/500 4- Car 

Situated in an area of great natural charm and beauty, our dient has established 
a highly reputable food processing and agricultural business with a turnover of 

T^Sripaw'has considerable potential tor growth both within its mainstream 
business and also by diversifying into other activities. This will however can tor 
considerable financial expertise and they have decided therefore to strengthen 
their top management team by appointing a high calibre Financial Controller. ^ 
Reporting to the Managing Director, you will be responsible tor not only running 
an efficient accounting function providing reliable, up to date and meamngtui 
information for management purposes, but also playing a key role in the overall 
development of the company.' 
They are seeking a Qualified Accountant, aged 30 to 40, with several years 
broad based commercial accounting experience and a keen and enterprising 
business brain. Sound knowledge of computer-based systems is essential. 
The company offers an excellent remuneration package, including a car and 
relocation assistance, and there are first-class prospects of a Board appointment 
in the short-term. ... 
Phase send concise details including salary and day-time telephone numoer, 
quoting ref: B2007, to W.S. Gilliland, Executive Selection Division. 

Thornton Baker Associates Limited, Fairfax House. Fvtwood Place, London WC1V6DW. 

EE3 Reed Executive 
The Country’s most successful Recruitment Service 

Financial Controller 
hnportingiDtstigxitioii 

to £20000 + bonus + car 
If you envisage your career remaining totally within the accoun¬ 
ting/finance function then read no further. 

Reporting to the Managing Director you will participate in the general 
management of this well-established importer and distributor — via its 
own sales force — of quality houseware products for the retail and 
wholesale trade nationwide. Always profitable and with a turnover in 
excess of £2m, the company is now looking for a continuing 20% an¬ 
nual growth rate. Aged probably about 35 and qualified, you will have 
operated in a fully computerised environment and your career must 
demonstrate very relevant accounting/finance experience. 

Success in this role will be rewarded by- Director/General Manager 
status. Location — N.W. London. 

Telephone 01-247 9431 (24hr service) quoting Reference 0492/FT. 
Reed Executive Selection Ltdn 122 Whitechapel High Street, London 
El 7PT. 

London Birmingham SlancJiev'e.’ Leeds 

Of IftiCTI 
PtKi 

Financial Controller 
(Director Designate) 

BATHROOM FASHIONS 
London (North) C£15,000+car 

A private British group of companies is part of a larger international 
group. They design, manufacture and market co-ordinated bathroom 
accessories. 

Their new Financial Controller, aged 30-40, will be a qualified 
accountant with commercial experience to administer the accounts and, 
more important, interpret the figures to the management team of which 
he/she will be an invaluable member. 

Prospects are excellent in this flourishing firm which is small but 
highly autonomous and profitable. 

Please write in complete confidence to A Higson quoting H.1775. 

Higson Ping Ltd ./Executive Recruitment Consultants. 
llOJermyn Street, London SW1Y6HB. 

Telephone: 01-930 4196 (24 hour answering service). 

Financial Accountant 
Horae Counties to £13300+relocation 

Our client is a major U.K. public company wirh a turnover in excess of 
£1 billion. A high-calibre Chartered Accoumant is now sought to join a 
doseknir financial ream at the Group’s headquarters. 
Candidates aged 24-27, will be graduates with sound commercial experience 
gained in a large professional firm. Familiarity wirh computer systems would 
be highly advantageous while good communicative skills are essential. 
This demanding role is responsible tor Group reporting, financial analysis, 
evaluation of Group performance, systems development and formulation of 
Group accounting policies. For a highly-motivated individual with die 
determination ro succeed, career prospects are excellent. 
Interested candidates should contact John Archer on 01-242 0965 or wrire 
to him at PO Box 143,31 Southampton Row, London WClB 5HX 

at I 
ration ^ 

L Michael Page Partnership 
International Recruitment Consultants 

London NewYbrk 

Birmingham Manchester Leeds Glasgow J 

ACCOUNTANCY 

APPOINTMENTS 
appear every . 

THURSDAY 

RATE £34.50 

per single column 

centimetre 

Assistant to EUROPEAN 
FINANCIAL CONTROLLER 

c£15,000+Car 
A challenging appointment within the European HO 
in West London of a leading US Multinational, 
which is occasioned by promotion within a proven 
Management Development Programme. 
As a graduate Chartered Accountant under 30. 
you will benefit from a constant liaison with Senior 
Management on major profit improvement investi¬ 
gations resulting from enhanced standards of 
reporting and control. The role will provide signifi¬ 
cant travel in Europe and periods of secondment 
lb learn more, contact BILL CURTEIS BA or 
VALDEK CEGLOWSK1 MA on 01-242 6321 
quoting reference 7377, or forward your CV to 
them at 75 Grays Inn Road, London WC1X 8US 

(ftersonnef ^sources 

A direct line to the 
EIIUAAIOIAI Business Graduate or Accountant (Inter/ 1 11HctLIII Km IML Finalist) with strong personality, required by 

Multi-National Group (Electronics) to 
It III A 1 become Financial Analyst U.K. 

Id I This is an excellent Career Opportunity 
based at the Head Office in Berkshire. 
Please write with C.V. to:-. 
Acheson Campbell Talisman & Co., 
21, Greenhaven, Yateley, Camberley, Surrey. 

executive shortlist 
InterExec Is the only organization specialising in the confidential 
promotion of senior executives. 

inierExec diems do not need to find vacancies or apply for appointments. 

lnier£*ecs Qualified specialist staff, and access to over 100 unadvertised 
vacancies per week, enable new appointments at senior levels 
to be achieved rapidly,effectively end confidentially. A JA 

Far a nuilualty nploMOry ^ .  RK 
futtuv K*P*mk [ / |§§|j 
London 01-9305041/8 19 Chafing Crera Rd. WcSV&X MW 
Bristol 0272 277315 3Q Baldwin St. IMSHl jM)J\ 

Edinburgh 031-2265680 40a George 8L J§[$| §ff» 
Leeds 0332450243 12 St. Paul's St. rVPub 
Manchester061-236 8409 Fn^kMr Hsc. Fadtoer SL J l 

The one who stands out ^ 

Remploy 

Remploy Limited is a Govern¬ 
ment sponsored Company. Its 
objectives toprcnridc employ-* 
mat for severely disabled people 
in normal industrial conditions, 
and to do so cost-effectively. 

Remploy has some 21,000 . 
employees, of whom over 8*500 
are severely disabled, in 21 
different physical and mental 
categories. It is currently still 
expanding. 

There are M production units 
born Aberdeen to Penzance and 
over:l5Q.productsand services,' ■ 
including Bookbinding, Furni¬ 
ture, Knitwear, Orthopaedic 
Appliances, Cartons and Baxes, 
Assembly Work and Protective 
Oothing. 

Last year’s sales of £50m 
stowed an increase of 18% over 
the previous year, obtained in 
fully competitive conditions. 

FINANCE DIRECTOR 
The Company now seeks a 

Finance & Hanning Director 
who will be appointed to the . 
Board by the Secretary of State 
for Employment as pan of a 
team of six Executive Directors 
responsible to the Managing 
Director. He/she will be directly 
responsible fora central team of 
some eighty people, including 
internal audit, management 
services and data processing (an 
ambitious computer project is in 
the coarse of implementation J, 
as well as finance, and wiD have 
functional responsibility for 
financial operations throughout 
the Company. 

It is essential that we have a 
man or woramwiih wide finan¬ 
cial experience in manufacturing 

industry. He/she is likely to be 
an F.CA. and the preferred age 
range is 45-55. It is important 
that he/she can contribute to the 
wider issues of the direction of 
the Company and he/she may 
be asked to undertake other 
riurirc outside the fiimnw fuxvo 
don from time to time. 

The salary will be within the 
range £21,470-£27,760. There 
is a contributory pension scheme 
and a Company car. The job is 
based at Cricfdrwood in North 
London but involves consider¬ 
able travelling within the U Jv. 

Pksae reply enclosing detailed 
cv. to: St. James’s Corporate 
Consulting, Box 839, Sc. James’s 
House, 4/7 Red Lion Court, 
Fleet Street, London EC4A 3EB. 

CHIEF ACCOUNTANT. 

c. £15,000 + Company Car 
We are a firm of expanding International Insurance 
Brokers based near London Bridge, and are currently 
seeking to recruit an experienced Chief Accountant 
Hie successful applicant must have had several years 
Accounts experience which will quaify him/her to 
manage, on a day-to-day basis, a large, Accounting 
staff within a Lloyd’s Broker. A formal- accountancy 
qualification would be an advantage but a prime 
responsibility lies in the area of staff management: 
The job, therefore, requires an individual with con¬ 
siderable managerial ability and in addition, com¬ 
petent insurance accounting skills are required, 
together with the ability to work under pressure in 
order to meet tight deadlines. 

li you are interested, please zerite with a full CV, to: 
Box A8428, Financial Times 

10 Cannon Street, London ECiP 4BY 

APPOINTMENTS WANTED 

ASIAN CHARTERED ACCOUHTANT (37) 
Y** professional practice experience wishes to hear of 
interesting position. Available part time for small/ 
medium size company based in London or Midlands. 
Investment possible. 

Write Box AS431, Financial Times 
JO Cmwon Street, London 12C4P 4BY 

1 



.Times Thursday January 5 1984 

THE MANAGEMENT PAGE: Marketing • EDITED BY CHRISTOPHER LORENZ 

JSnSfSar Japaxu. Poster advertising in Japan 
FO&TBQ advertising: might 
haye heen invented tor Japan.. 
It-altowatfejoaches of whimsy 
and 'atareaUsn' that Jurir as 
national, characteristics to be 
portrayed in an engaging Com¬ 
mercial contest, yet can be 
easily regulated. It can run 
riot -in urban areas where the 
plethora of messages that assail 
ybtr. In Oils most congested of 
countries, refects the vitality of 
thrsodety aud it can be quietly 
and thankfully forbidden when 
the countryside takes over and 
Hapimpn 'is left-behind. 

The rapid and inevitable 
growth *f Japan’s road and rail 
networks created a ready-made 
boom for the . poster industry 
and one-of which the .adver¬ 
tising Industry is ready to take 
fan advantage. 

Using a ~ combination of any 
- three railway lines (Japan's net¬ 
work comprises a national sys¬ 
tem, many private lines and 
subways), in. one week a poster 
advertiser -can reach half the 
adult population of the country. 
A poster in Tokyo's Sirinjuku 
terminus . alone reaches 2J5m 
commuters every .day. 

Station concourse posters 
change every seven days, while 
the ubiquitous- hanging posters 
in the trains switch after only 
two days. At such a dramatic 
pace; a successful poster has to 
have power and impact. 

Entertainer 
The cultural respectability of 

advertising in. Japan has 
reached far higher proportions 
♦ban in the "West: the creative 
director . stands. . alongside 
musicians and., actors as a 
worthy entertainer and Is to be 
found on the roster of TV chat 
Show guests.1 • 

The posters illustrated demon¬ 
strate how .differently the 
medium is handled. Japan’s 
cultural - heritage,. deeply 
entwined with -Ifae- com¬ 
plexity of language- and its 
ambiguities, have formed tradi¬ 
tions in advertising very alien 
to the West The more hard 
sell and obvious techniques .of 
Western advertising which the 
Japanese copied two and three 
decades ago have long since 
been supplanted with home¬ 
grown styles and characteristics. 
The power of the message lies 
iii what you. don’t say. So the 
posters advertising a car and 
a department stare perhaps 
need som&mqganatian. - 

The launch of Toyota’s new 
look Celica car has been one of 
tills year’s most successful 
pester campaigns and is the 
work of Dentsu, one -of 'the 
largest agencies lathe world. 

Grace Jones, the. black model 
nnd singer, was -the 'inspiration 
for the campaign, according to 
its ant director. Hideyoki Fuji- 
wan.. "I see her ask symbol 

A taste for whimsy 
and surrealism 

Hilary McLaine describes how Western techniques 

have been superseded by home-grown styles 

wm+rfZ'3 
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Toyota^ Celica car promotion and an in-store poster at Seibu, one of japan’s major department store groups 

of power, and beauty," he says. 
The fact-that the agency was 
able to sell the idea to the 
client is. in itself surprising, 
judged by Western styles of 
motor advertising, but Fujiwara 
adds: '"Most of the Toyota 
people didn’t know who she 
was; if they had done then 
maybe they would have thought 
differently. The technical divi¬ 
rion especially liked her—they 
like innovation!" - 

poster art like this is in the 
vanguard of Japan’s new wave 
of graphic energy and is being 
applied to a growing number of 
product categories. In the last 
decade during which the power 
of posters has been ** redis¬ 
covered," • department stores, 
especially the dynamic Seibu 
group, have led the way in 
avant-garde .poster promotion. 
Their style and flair for self- 
promotion have been fresh and 
exciting; though lately it has 
been. Japan's burgeoning maga¬ 
zine industry that has pushed 
even farther ahead In the world 
of. posters. 

This autumn Playboy Weekly 
was launched with a poster, 
again from Dentsu, showing a 
typical Japanese schoolgirl 
prancing through a men's 
urinal. The copy refers to “a 
heart flatter every Wednesday.” 
“A visual scandal" was the 
desired effect, explains the 
agency, although it confessed 
that within the agency the 
poster was criticised “because 
the latrine looked too beautiful 
to be real.” 

It is important to recognise 
that the moral codes guiding 
Japanese society and those 
which govern advertising re¬ 
strictions are often In such 
contrast to those in the West 
that it is difficult to make value 
judgments on the effectiveness 
of the message in the domestic 
market Hence, where a pop 
record poster featuring a provo¬ 
cative gesture, plus the copy¬ 
line “ Tonight, from Inone 
Yosui—17 centimetres," would 
offend the more prudish among 
us, it offers no offence to the 
Japanese. Yosui’s campaign 

was prepared for For Life 
records by McCann-Ericksbn 
Hakuhodo. 

It is also recognised that to 
appeal to that all-important 
target market of young people 
with high disposable incomes, 
advertising must offer much 
more than the conventional or 
the beautiful. It must be funny 
or it must shock. 

Competition among the 
plethora of girlie magazines is 
fierce and gives ample scope 
for such a brief. In response 
to the overtly sexy campaign 
for Penthouse, the monthly 
Playboy ran a poster of a trendy 
male model in an off-the- 
shoulder dress shirt, with the 
line “ Playboy means business." 

It is easy to be confused by 
the use of Western models and 
indeed the use of English 
words. They are both part of 
the overall scheme—to achieve 
impact and power. Graphically 
they are two elements which 
offer a variety of style and hold 
a certain status. • But their use 

INTERNATIONAL APPOINTMENTS COMPANY NOTICES 

MAJOR BANK 

RECENTLY QUALIFIED 
TO Fr. 170,000 plus BANK SENS. 
Our dtofrt ls a.mijor International! bank with a first-class 
reputation _as an employer. 

An excellent career opportunity has arisen within Its 
powerful and multf-dlsdpUned International Audit function. 
This energetic-and dynamic team (avenge age lessthan 30 
years) is responsible for the critical .review of the hank’s . 
operations-in Europe, die Middle East and Africa. 

Applications'are Invited from ambitious accountants who 
meet the following criteria:' 
* . Gradate ACAwftb a good examination record; aged 

24-2* years and with a banc knowledge of French. 

Who possess the ability to oommanfeate effectively, 
. both orally and fai writing. 

* Who ran bring a flexible and highly professional 
approach to tideimportant stepping stone idle. 

* W!m c» indertafce travel of 5Q%. 
This'is ari exceptional career opportunity which will 
provide cine of the best available introductions to the 
banking world. Extensive bank product and general, 
training an provided and are Institute-approved for CPE 
To arrange an interview or to discuss this position please 
contact Chris French or Charles Austin as. below or call 
Chris on 01-390 0087 outride office hours. 

ffeetRecriSment 
FINANCIAL RECRUITMENT CONSULTANTS 

40htt. Ftetf St tendon EC4Y1BT 
Telephone: 01-5836613 

ECU 50,000,000 Floating Rate Notes due 1989 
Exchangeable for 13% Bonds due 1989 

Unconditionally guaranteed by 
THE REPUBLIC OF FRANCE 

In accordance with the terms and conditions of the Notes 
notice is hereby given that for the 6 th Interest Period 

from December 30.1983 to March 30.1984 
the Notes will carry an Interest Rate of 10 Vb %perannum. 
The interest payable on the relevant Interest Payment Date, 

March 30.1984 against Coupon n°6 will be 
ECU 25.59 per Note. 

AgenlBank 

A KREDJETBANK 
SlA. LUXEMSOURGE015E 

SWEDISH STATE HOLDING 

COMPANY 
(HWBhM AkWMn) 

BONDS 197S/19aS 
UA 20.000.000 

chequepoint 0 

BULLION COMMODITIES 

6 securtties Dealer 

Hong Kong and London's leading retafl 

fnrp.ign exchange dealer 

.•> - segfeg. experienced per&on.of proven ability 

-..: aact integrity to set up and manage a retail and 

generaldealing operation in Europe and Asia. 

. Please send a handwritten resume of relevant 

v\ i past performance.and competence to:. 

P. TTimnijnsAtt, Administration Manager 

Chequepoint, 19-15 Davies Street 

7 London W1Y 2HQ 

LEGAL NOTICE 

NOTICE 
CHAPTER GILT FUND LIMITS? 

(In Voluntary liquidation) 

NOTICE IS HEREBY GIVEN that all 
paraona having claims against Chapter 
Gilt Fund Limited, which Is being volun¬ 
tarily wound up. formerly of Queen's 
House. Don Road, Si Halier, Jersey. 
C.l. am to seed detailed statements of 
the earns to arrive not latar than 
31st January 1884 to the Liquirator, 

MR LESLIE R. CRAPP, 
of COOPERS & LYBRAND. 
La Motts Chambers. 
St Helior. Joraoy. C.I.: 

and all persons Indebted to the said 
Company are requested to settle with 
the said Liquidator within the same 
period: end all persona claiming to he 
Share ho Id srs or Investors In the said 
Company are to submit their full 
chrlaisn names. surnames. and 
addresses, and lull particulars of thnir 
alleged shareholdings or inveatrpent 
together with coplea of all relevant 
documentary evidence In support, to 
the sold liquidator within the same 
period. 

LESLIE R. CRAPP. 
Liquidator. 

30th December 1983 

floorehom. 189. 

GENEVA 
FULL SERVICE IS 

OUR BUSINBS 

• Law and Taxation 

• Mailbox, telephone and 
telex services 

• Translation and secretarial 
services 

• Formation, domiciliation 
and administration of Swiss 
and foreign companies 

BUSINESS ADVISORY 

SERVICE SJL 

7 Rue Uixzy, 1207 Geneve 
Tel: 38.06.40 - Telex: 23342 

does not represent an emulation 
of Western style. As Dentsu con¬ 
firms: “ Themes may look 
Western but the technique is 
very Japanese." 

The Seibu promotional for¬ 
mula (which relies heavily on 
gesture) is a good example. One 
of last year’s most famous cam¬ 
paigns featured Woody Allen, 
the American entertainer, in his 
first ever product endorsement 
illustrating the store’s theme of 
“Tasteful Life." 

Seibu's extensive use of 
posters in-store is another; 
interesting development of the : 
medium. The company's direc-; 
tor of promotions, Seiichl' 
Mizimo explains: "Over the last 
10 years and especially in the 
last two or three, posters have 
become more powerfuL They 
represent a sub-culture all their 
own. We have 100,000 shoppers 
a day In our store, so we see 
the store itself as a medium. We 
use posters not only to impart 
information hut to reinforce 
our philosophy to the con¬ 
sumer.” 

The kaleidesoope of themes, 
which change frequently during 1 
the year, are echoed strongly in i 
point-of-sale material and floor 
displays to produce an inte-1 
grated corporate identity which 
is registered very strongly with 
the consumer. 

Posters have helped Seibu 
attain its dominant position as 
the top-ranking department 
store, by communicating a 
spirit of constant innovation 
and international lifestyle. For 
instance, a cult has grown up 
around the advertising for 
Parco. one of Seibu’s sub¬ 
sidiaries. 

Imaginative 
Parco is a concessionary 

retail chain and Tents space to 
a selection of independent 
"fashion” retailers. It was set 
up 15 years ago in response to 
the need for young people to 
have a meeting place (hence , 
the name, which is Italian for 
park). Seibu has created an ' 
imaginative environment which j 
young people have readily taken i 
to. It has concentrated adver¬ 
tising on creating an "image" 
for Parco and has been so 
successful that books of Parco 
poster ads l/ive become collec¬ 
tors’ items. 

The poster advertising indus- 
_ try takes its environmental 
'responsibility very seriously and 
in the country’s most beautiful 
and historically rich areas like 
Kyoto and Nara, outdoor adver¬ 
tising is strictly controlled. But 
In the cities and newly spawned 
connurbations the canvas will 
continue to be prized mainly 
for the exploitation of the 
medium by Japan's ad-men 
artists. 

hrysler’s magic wagon 

Pinning hopes on a ‘fla 
for the unexpected’ 

CHRYSLER calls it the magic 
wagon. It is no larger than the 
company’s compact K-car range 
and is only infinitesimally wider. 
But it seats 7, sleeps 3, is 
capable of carrying mounds of 
luggage, and does all this while 
returning petrol consumption 
figures well above the U.S. 
average. 

The vehicle in question is the 
Chrysler Voyager or Dodge 
Caravan, a new mini-van which 
will be officially launched In 
January with a heavy responsi¬ 
bility for promoting Chrysler’s 
message of resurgent innova¬ 
tion. It is aimed at the car 
market; and, by all accounts, 
drives like an average saloon. 
But it has the space of a van, 
because it is shaped like one, 
and can be used as a conven¬ 
tional commercial vehicle. 
Hence Chrysler’s choice oE 
advertising motif—a “magic” 
vehicle which is all things to 
all men. 

This wide-ranging ambition 
for the mini-van. however, also 
emphasises a central marketing 
problem. Chrysler expects the 
appeal of the model to be so 
wide that it does not want to 
target its promotion at any one 
consumer segment—hence the 
Imprecise magic van theme in 
its advertising. 

Chrysler market research 
suggests that there are poten¬ 
tial sales for the vehicle in the 
range of 500,000 a year against 
Us own potential output of 
300,000. But it concedes that it 
does not know exactly where 
the demand will come from. 

One of the reasons why the 
base platform of the vehicles 
was kept low was to help 
women, traditionally antagonis¬ 
tic to vans. Beyond that, how¬ 
ever, it is looking at an 
extremely varigated bunch of 
prospective buyers, from a large 
family that would prefer it to an 
estate, to a converted saloon 
owner who wants more room, or 
a small shopkeeper who would 
like to use it partly for busi¬ 
ness. 

The concept of such a vehicle 
has been tossed around by par 
marketing departments and 
engineers for many years, 
spawning models like the 
familiar old Volkswagen Dormo- 
bile and Toyota’s small van, the 
Space Cruiser. Designers have 
been toying increasingly with 
the idea of building vehicles up¬ 
wards to create space rather 
than expanding the floor area. 

Chry»ler*s Voyager: seats seven, sleeps three 

But the attempts up to now 
have yielded what are unmistak¬ 
ably converted vans, with 
heavier handling characteristics, 
larger dimensions, and all the 
difficulties of clamb-Ving into 
and out of vehicles with a 
relatively high floor. 

By creating the mini-van, 
Chrysler believes that it has 
overcome these problems: the 
Voyager, it claims, is a revolu¬ 
tionary hybrid which can be 
used equally well by commercial 
or private car owners. The key 
to tiiis dual purpose lies in the 
management’s decision back in 
the late 1970s to become, as it 
puts it, a front wheel drive com¬ 
pany. In those days Chrysler 
was on the point of financial 
collapse. But the mini-van was 
given the go-ahead more or less 
at the same time, shortly after 
Lee Iacocca’s arrival as chair¬ 
man galvanised the company 
into action. 

Iacocca, a marking man 
with a flair for the unexpected, 
had previously pursued similar 
model plans at Ford. But these 
ideas had never gone beyond 
the drawing board, because the 
engines at that time took up 
too much space and it was 
never possible to get the floor 
base low enough. Chrysler, 
however, had already gone a 
long way down the road towards 
front wheel drive. The de¬ 
signers decided they could push 
a transverse engine well for¬ 
ward, thus creating space be¬ 
hind, and allow the floor pen to 
be lowered as the rear-wheel 
drive train disappeared. 

It was a simple enough idea, 
but a very difficult decision to 
make as the company was living 
from day to day in the shadow 
of the financial guillotine. To 
make the vehicle, Chrysler had 

to invest $600m in stripping out 
and redesigning an assembly 
plant, to say nothing of develop¬ 
ment costs. Nor was it clear at 
that time—and it is not clear 
now—whether the market really 
existed. But Iacocca and 
Harold Sperlich, prrident of 
the North American auto 
division, and another ex-Ford 
man, plunged ahead on the 
grounds that the vehicle repre¬ 
sented the sort of dramatic 
departure from accepted nonns 
that would help it project a 
dynamic new image. 

“It does more than just (five 
us extra volume," says Bud 
Liebler, Chrysler - Plymouth 
general marketing manager. “It 
continues to develop our image 
as an innovator.” 

The Voyager is important to 
the .'ompany in one other 
respect. Chrysler is banking on 
the m.isual vehicle pulling 
people into its show reams — 
some foi the first time. Ford 
and Central Motors both have 
similar products on the stocks, 
but these vehicles arc not ex¬ 
pected to be ready for about a 
year; meanwhile, Chrysler will 
have public curiosity all to 
itself. 

Chrysler Is aware that what 
will essentially be a new seg¬ 
ment of the market may well 
hurt sales of some of the group’s 
own cars. But one small comfort 
in being the laggard in the 
market place is that its com¬ 
petitors stand to suffer most 
from any new idea. Chrysler, 
with only 12.4 per cent of the 
total U.S. market at present, 
really has very little to lose 
in posing this new challenge 
to the marketing machines over 
at Ford and GM. 

Terry Dodsworth 
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Getty’s billion-dollar surprise 

Staying on 
in Beirut 

By William Hall in New York 

THE U.S., France. Italy and 
Britain—the four contributors 
Ho the multinational peace¬ 
keeping force in Beirut—are 
facing in varying degrees a 
rising tide of domestic criticism 
to the continued presence of 
their troops In Lebanon. The 
demands for withdrawal have 
been particularly vociferous in 
the U.S. where the onset of a 
Presidential election year is 
concentrating attention on the 
more vulnerable aspects of Mr 
Reagan's foreign policy. 

The 360 deaths already suf¬ 
fered by the multinational force 
arc not easily justifiable in 
terms of progress towards a 
long-term solution to Lebanon s 
problems. Neither is it easy 
to argue that the immediate 
prospects arc much brighter. 
But the four governments1 
unanimous dtfsire to pull out of 
Lebanon is tempered by the 
need to do so with some honour 
and without provoking worse 
killing and greater civilian suf¬ 
fering than before they arrived. 

The multinational force was 
deployed in part to protect the 
civilian population in the wake 
of the massacre of Palestinians 
in the refuse camps at Sabra 
and Chatilla. 

When the French contingent 
suddenly evacuated two posi¬ 
tions near the refugee camps 
just before Christmas, an esti¬ 
mated 50 people died in three 
days of fierce fighting between 
the Lebanese army and Shla 
Moslem militias. Lebanon 
abhors vacuums, and if the 
Western governments involved 
in peacekeeping choose now to 
create them they must do so 
mindful of the consequences. 

Equally, the European ' and 
American troops cannot remain 
in Beirut for ever, or continue 
to suffer casualties in the sole 
name of preventing worse atro¬ 
cities. As the U.S. should have 
learned from those who tried 
previously, Lebanon is not sus¬ 
ceptible to militarily imposed 
solutions. 

The main thrust of American 
and European policy in 
Lebanon must be aimed at 
achieving some momentum 
towards a political under¬ 
standing. while acting mili¬ 
tarily only in direct and 
imm dilate defence of the peace¬ 
keeping forces. 

The U.S. has also to act 
decisively to Improve its 
relations with Syria. Damascus’s 
interests in Lebancv cannot be 
ignored and it is not possible, 
without a massive military 
commitment, to drive its forces 
out of Lebanon. The release of 
the U.S. pilot on Tuesday, Mr 
Reagan's letter of thanks to 
President Assad, and the forth¬ 
coming visit to S>lla by Mr 
Donald Rumsfeld, the U.S. 
envoy, offer the chance for a 
new chapter to be opened. 

The immediate stumbling 
block is the May 17 troop with¬ 
drawal agreement signed 
between Israel and the Beirut 
government, to which Syria and 
Lebanese opposition forces 
have taken such violent 
objection. The one area of 
agreement at the Geneva talks 
between all the Lebanese 
factions last November was the 
"essentially Arab character” of 
Lebanon. They called for a re¬ 
negotiation of the May 17 
accord in order to deny Israel 
the opportunity of diminishing 
that “Arab character” 

This Israel has refused to con¬ 
template, but given its own 
government's desire to reduce 
Its presence in Lebanon and the 
now even closer relations 
between Jerusalem and Wash¬ 
ington, there should surely be 
some room for Israeli 
flexibility. 

To this end, the four partners 
should make clear to President 
Gemayel of Lebanrn that there 
is a limit to the amount of 
time he can be allowed before 
demonstrating more clearly 
his willingness to accept 
greater power-sharing among 
the Lebanese communities. 

Syrian guarantees 
Syria has pledged in principle 

to puil out its forces in the 
wake of any Israeli withdrawal. 
Although it is right to be 
highly sceptical of Syria's inten¬ 
tions, U.S. officials do credit 
President Assad with having 
honoured previous agreements 
struck with Washington. Cer¬ 
tainly there will be no way of 
testing them until the Bedrut- 
Israel agreement Is renego¬ 
tiated. 

However, any renegotiation 
must also And a satisfactory 
formula, including Syrian guar¬ 
antees, whereby the southern 
Lebanese border will not again 
be used for attacks into Israel. 
Only when the parties have 
indicated some willingness to 
consider a solution along these 
lines will it be credible to start 
discussing the possible deploy¬ 
ment of United Nations forces. 

Speed is essential. Without 
evidence of progress towards a 
diplomatic solution the member 
governments of the multina¬ 
tional force may be forced to 
bow to domestic pressures, to 
the detriment of both their 
interests in the region and most 
immediately of the Lebanese 
people. 

The future of 
shipbuilding 

IF J. R. EWING, the arch 
villain of "Dallas," the TV 
soap opera, was to announce 

tomorrow that be was stepping 
into the fight for Getty Oil. one 
of the richest oil companies in 
the U.S., the only person who 
would probably be surprised 
would be JJR-'s little brother, 
Bobby, who as usual would not 
have been told what was going 
on. 

The battle for control of 
Getty OIL which lies at the 
heart of one of the biggest 
family fortunes in the world, 
makes the behind-the-scenes 
manoeuvrings of TV's mythical 
Ewing oil family look like 
child's play. In the best TV 
traditions, the real-life drama 
at Getty Oil has been fought 
out at secret meetings in 
London’s Claridges Hotel, in 
the corridors of one of the 
world's richest museums and in 
corporate suites around the 
world. And it is backed by a 
supporting cast of lively charac¬ 
ters pitted against each other 
in a deep-seated family feud. 

The battle took another sur¬ 
prise tum yesterday, when 
Gordon Getty, the favourite 
son of the company's famous 
founder and reputedly the 
richest man in America, 
announced a merger of Getty 
Oil with Pennzoil, a much 
smaller company. The deal 
values Getty at close to $9bn. 

It is well up in the league 
with other billion dollar trans¬ 
actions in the U.S. oil industry 
such as Du Pant's $7.6bn bid for 
Conoco or U.S. Steel’s S6.4bn 
bid for Marathon Oil, and is 
the latest, but not necessarily 
final step, in a bitter board- 
room dispute. 

The 50-year-old Gordon Getty, 
a music enthusiast turned busi¬ 
nessman, has been struggling 
for months to wrest manage¬ 
ment of his father's company 
away from a board which did 
not see eye to eye with the 

: wishes of the company’s biggest 
shareholder, the Sarah C. Gettv 
Trust of which he is the sole 
trustee. 

Yesterday’s news indicated 
that Gordon Getty will end up 
increasing the shares he votes 
in the company from the 
present 42 per cent to 57 per 
cent but Wall Street observers 
said yesterday that they thought 
that Pennzoil's chief executive, 
J. Hugh Liedtke, who was given 
his first big break in the oil 
business by the late J. Paul 
Getty, will be the one really 
running the business. 

Pennzoil, which has a repu¬ 
tation as a much better finder 
of oil and gas than Getty, will 
contribute $2.6bn in cash and 
Getty’s shareholders will be 
offered 9110 per share. In 
addition, Getty plans to sell off 
its recently acquired insurance 
company for over Slbn and 
Getty shareholders will receive 
an extra sum of at least $5 per 
share within five years. 

The J. Paul Getty Museum, 
the second biggest shareholder. 
Is expected to sell its stake in 
the company leaving Gordon 
Getty and Pennzoil in controL 
Following the merger, the two 
major owners of Getty Oil will 
11 endeavour in good faith to 
agree upon a plan for re¬ 
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The late Paul Getty, who founded the company, and (from centre to right) Gordon Getty, trustee for the largest share¬ 
holder, Harold Williams, trustee foe the second largest shareholder, and Sidney Petersen, chairman of Getty OIL 

structuring Getty Oil on or 
before December 31, 1934.” If 
they are unable to reach agree¬ 
ment "they will cause a division 
of .assets of the company.” 

Getty Oil. which ranks 
among the top half-dozen U.S. 
oil companies in terms of the 
size of its domestic reserves, 
has turned In a lacklustre per¬ 
formance since the death of its 
legendary founder in 1978. The 
famous man once said he might 
be considered a bad boss since 
“ a good boss develops 
successors." On another 
occasion he said. “ there is 
nobody to step into my shoes.” 

Wall Street has watched the 
company’s unsuccessful efforts 
to diversify, noted its poor 
record at finding oil, and con¬ 
cluded that perhaps the old 
man was right. Getty Oil has 
long been considered one of the 
ripest plums in the U.S. oil 

■patch. In 1980 the Kuwaitis 
offered $lbn (982 per share) 
for a 15 per cent stake in the 
company, bnt were politely 
rebuffed. 

Since then countless other 
investors have run their slide 
rules over Getty but have re¬ 
frained from mounting a take¬ 
over attack because majority 
control was vested in the Sarah 
C. Getty Trust and the J. Paul 
Getty Museum, which together 
control 52 per cent of the Getty 
shares. Any bidder had to win 
the support of the two trusts 
and until very recently neither 
trust showed any signs of want¬ 
ing to change the status quo. 

The central character in the 
boardroom drama is undoubtedly 
Gordon Getty, the favourite 
son of the late oil man, who 
has been left in charge of the 
family fortune, which consists 
almost entirely of more than 
*3bn worth of shares In Getty 
Oil, entrusted to the Sarah C. 
Getty Trust 

For many years Gordon did 
not take a very active interest 
in the family business, spending 

much of his time quietly com¬ 
posing music from his San 
Francisco home. However, with 
the death, in 1982, of C. Lansing 
Hays, the family’s trusted 
adviser for the past 50 years. 
Gordon Getty began to become 
more heavily involved in the 
company's affairs and some time 
last year appears to have con¬ 
cluded that the existing Getty 
management, many of whom 
had been hand-picked by his 
father, were not running the 
company as well as they should. 

Getty managers, led by 
chairman Sidney Petersen, be¬ 

Getty millions) which controls 
another 9.3m shares. 

The agreement raised more 
questions than it answered. 
Under It the two trusts agreed 
not to sell their shares for 12 
months, but until then there 
had been no Indication that they 
had any intention of wanting 
to pull out of Getty Oil at alL 
The more astute Wall Street 
punters began buying Getty 
shares. 

In the following weeks, as 
both sides began to tell their 
story, it became clear that Gor¬ 
don Getty, in his role as trustee 

The central character in the 
drama is Gordon Getty, 

who has been left in charge 
of the family fortune 

lieves that the company’s long¬ 
term interests are best served 
hy diversifying, and they have 
not been at all happy about 
Gordon Getty's Increased par¬ 
ticipation in the company’s 
affairs. Indeed, according to Mr 
Getty’s lawyers, the Getty Oil 
management has been surrep¬ 
titiously trying to weaken Mr 
Getty's power as sole trustee for 
the past year. 

The bitter behind-the-scenes 
row between Gordon Getty and 
the Getty Oil management first 
surfaced publicly last October 
when the company announced 
that it had reached a one-year 
" standstill" agreement with its 
two biggest shareholders, the 
Sarah C. Getty Trust, which con¬ 
trols 31.8m of Getty Oil’s 79.1m 
shares, and the J. Paul Getty 
Museum, one of the most 
heavily endowed art museums 
In the UJ5. (courtesy of the 

of the Sarah C. Getty Trust, 
had been bombarding the Getty 
Oil management with sugges¬ 
tions about how it could enhance 
the value of Getty shares which 
had slipped as low as S33 at one 
stage, a far qry from the *82 
per share the ' Kuwaitis had 
offered in July 1980. 

Responding to Gordon Getty’s 
prodding, the company hired 
Goldman Sachs, the U.S. invest¬ 
ment bank, to advise it on bow 
to maximise the value of its 
shares. One of Its suggestions 
was that the company begin 
buying back its shares, a fairly 
common ploy whereby cash rich 
UJ5. oil companies can boost 
their share mice for the benefit 
of shareholders. 

Gordon Getty was immediately 
attracted to the Idea and last 
July proposed to the company 
that it purchase enough of its 
shares so that the effective stake 

of the Sarah C. Getty Trust; 
which he controls, was increased 
to more than 50 per cent The 
company baulked at this sug¬ 
gestion, since it did not feel it 
was right to use company funds 
to assist Gordon Getty in 
effectively obtaining majority 
control of the company. 

Throughout ihe -autumn, 
Gordon Getty continued to sug¬ 
gest ideas ranging from Lever¬ 
aged buyouts to a partial liqui¬ 
dation of the company to Sidney 
Petersen, the Getty chairman, 
hut with little effect 

By early October, Gordon 
Getty's patience was fast run¬ 
ning out and he turned to the 
J. Paul Getty Museum for sup¬ 
port in a bid to unseat the 
entire Getty Oil board. 

At a hurriedly convened 
board meeting in Philadelphia 
on the first Sunday of October 
(his lawyers say that Gordon 
Getty, a board member, was 
unable to attend because he had 
not been told in time), the 
Getty board began lining up its 
defences. One solution which 
made some sense was to mount 
a challenge to Gordon Getty’s 
position as sole trustee of the 
Sarah C. Getty Trust 

Ever since the death of 
Lansing Hays, who had mono¬ 
polised the stewardship of the 
family’s affairs, Gordon Getty 
had been the sole trustee. His 
father had also nominated 
Security Pacific National Bank 
as a trustee, bnt for its own 
particular reasons the bank had 
never taken up the position. 

Getty management had al¬ 
ready taken soundings among 
other Getty heirs and found 
that some of them were becom¬ 
ing concerned at Gordon’s 
actions and wanted to see him 
joined by a corporate trustee 
as a safeguard to their interests. 

At the same time the Getty 
board gave the “green light” 
to a secret plan to issue up to 
9m new shares in the event that 

THERE SEEMED a chance last 
niglil that the national ship¬ 
building strike planned to start 
tomorrow would bo called off. 
The management of British 
Shipbuilders has consistently 
argued that the effect of a strike 
will be to accelerate closures of 
rapacity which arc in any case 
inevitable. It is also possible 
that Ihe impact of a .strike on 
customer confidence will bring 
about a larger contraction in 
British Shipbuilders than would 
bo necessary if management and 
unions set to work immediately 
on making the business os effi¬ 
cient as possible. 

Clear mandate 
If union loaders think that by 

striking they will cause the 
Government lo change its policy 
towards the industry, they have 
learnt nothing from Utc events 
of the past four years—not least 
the stool strike of 1980. Since 
I lie Thatcher Government came 
to power in 1979, B5 has re¬ 
ceived £S40nt from the tax¬ 
payer. Heavy losses are con¬ 
tinuing on the commercial side 
of the industry; it is quite clear 
that, on any realistic view of 
the UK's share of the world 
market, capacity is far too 
large. The present Government 
has a firm policy towards the 
industry, which is to reduce 
tlto burden on the taxpayer, 
and it has given Mr Graham 
Day. the chairman, a dear man¬ 
date to carry It out. 

Since taking up his post in 
September, Mr Day has sought 
to instil a sense of roalfem on 
costs and efficiency and, in par¬ 
ticular. to negotiate the removal 
of the restrictive practices and 
demarcation rules which have 
bedevilled the industry’ for 
years. A far-reaching produc- 
livily agreement was agreed by 
national union leaders at the 
beginning of November but re¬ 
jected a few weeks later by 
shipyard delegates, who felt 
they were being asked to con¬ 
cede too much too quickly; they 
wanted a more leisurely 
approach to change. 

How far this attitude reflected 
the carefully considered views 
of the workforce as a whole may 
be doubted; in may be that the 
full implications of what is 
being proposed have not been 
adequately explained. It is, in 
any case, misleading ta think of 

British Shipbuilders as a homo¬ 
genous industry. Quite apart 
from the naval' yards, which 
should have a secure future.1 
then; an* wide disparities in i 
size, efficiency and profitability. 
between the various commercial 
yards. Some are chronic loss- j 
makers, like Scott Lithgow on ' 
the Clyde, while others, such as 
Sunderland Shipbuilders in the 
north-east, have improved -their 
performance and have been re¬ 
latively successful in winning 
orders. 

Equally, there are differences 
in the impact which the pro¬ 
posed productivity changes 
would hare on different unions 
in the industry. The boiler¬ 
makers’ trades, where the 
management is pressing for full 
interchangeability, is a particu¬ 
lar target for attack and it is 
this section of the workforce 
which is most unhappy with Mr 
Day's proposals. 

It used to be thought that 
nationalisation gave unions 
additional bargaining power, 
arising from the centralisation 
of nay bargaining and their 
ability to bring an entire in¬ 
dustry to a standstilL But as 
the steel workers discovered in 
1980 the unions' power is con¬ 
strained by the market for their 
industry's products. In both 
steel and shipbuilding there is 
serious world over-capacity. In 
both industries, too, the unions 
have to contend with a govern¬ 
ment which has no intention of 
protecting them from the con¬ 
sequences of their own mis¬ 
takes; in shlnbuilding it is 
firmly resolved to reduce the 
level of taxpayer support. 

Commercial shipbuilding in 
Britain is certain to decline in 
size, but there is no reason 
to 'suppose that it will dis¬ 
appear. As yards in other parts 
of northern Europe have 
shown, it is possible to compete 
effectively in sectors of the 
market, mainly for specialised 
vessels, against Ihe low-cost 
shipbuilders of the Far East 
Britain’s problem is that there 
is a large productivity gap, not 
just with the Far East, but 
with the best yards in Germany. 
France and Scandinavia. This 
is the gap which Mr Day is 
determined to close and there 
is no practical alternative for 
the unions but to work with 
him in creating a more efficient 
industry. 

Men & Matters 

Davies departs 
A six pence jump in the share 
price of London Trust to 80p 
yesterday looked like a bit of a 
back-handed compliment to 
chairman Edward Davies, who 
has announced that he is resign¬ 
ing at the end of March. 

Deputy chairman Ernest Big¬ 
land is to step into his shoes. 
It is not yet known whether 
5S-year-old Davies, who for a 
time was Governor of the giant 
Globe Investment Trust and sits 
on a number of other boards, 
will remain a director of 
London Trust. 

A darling of the investment 
trust sector in the 1970s, the 
Hon Teddy’s flamboyant style 
and brave but unfashionable 
enthusiasm for unquoted com¬ 
panies subsequently rebounded 
on him as a number of invest¬ 
ments went sour and London 
Trust's stock market rating de¬ 
teriorated. 

Just over a year ago, Davies 
“ relinauished his executive res¬ 
ponsibilities ” and former 
Trafalgar House pension fund 
manager Henry Berens came in 

to take over the day-to-day run¬ 
ning of the portfolio. 

Berens has been labouring 
had to tidy things up and has 
enjoyed several successes over 
the year (six public listings) as 
well as putting six'companies 
into either receivership or 
liquidation. 

The excitement in the market, 
however, stems from the news 
that London Trust, along with 
its stablemate River and Mer¬ 
cantile, has decided to end its 
long-standing relationship with 
Rivermoor Management Ser¬ 
vices and is negotiating a new 
investment contract with a so- 
far unidentified party. 

Henderson Administration, 
merchant bankers Hill Samuel, 
and John Govett have all been 
mentioned as possible partners 
—and cursory discussions are 
believed to have been held with 
Robert Fleming. But the in¬ 
creasingly International charac¬ 
ter of the financial services sec¬ 
tor means an overseas outfit 
cannot be ruled out 

tion plans. And other Tory 
MPs, probably realising that 
there will be few local Brownie 
points to be won on the Issue, 
are all otherwise engaged. 

As for the Chamber of Com¬ 
merce, its leaders and policy¬ 
makers have already come out 
against the plans and its council 
makes its decision next week. 

The vote today, Robinson 
says, will not be binding — if 
it is decided to have a vote at 
all. 

Kirk’s catch 

than most—so Glistrup has 
saved five days Christmas leave 
to join the election campaign. 
He is a candidate in Copen¬ 
hagen county and his party 
exoects him to win a seat 

It will be up to the new 
Folketing to decide whether he 
is worthy to take bis place — 
and almost a foregone conclu¬ 
sion that he will again be ex- i 
pelled. 

That would leave him to keep | 
in touch with his party and 
parliament through the pay 
phone at Horse roed prison, near 
Hamlet’s Elsinore. 

At this price a modern factory or warehouse is a 
pleasant surprise. Ready to move in to, down to the last 
coat hook-that’s exceptional value. As are prestige 
offices from £7.00 a sq. ft. all up. That’s Peterborough ■ 

A thriving business centre only 50 minutes fmm 
Kings Cross. A dty that’s improved the productivity, 
output and profits for hundreds of companies that have “ 
moved here.Companies like Thomas Cook, Sodastream 
and Therm-A-Stor. 

What can you 

Seconds out 

“My constituency manage¬ 
ment committee doesn't 

understand me.” 

Malcolm Thornton, Tory MP for 
Crosby and parliamentary dogs¬ 
body for Patrick Jenkin, sallies 
forth today in search of some 
(any?) support for the em¬ 
battled Environment Secretary. 

The dutiful Thornton will pro¬ 
pose, in a debate at the Mersey¬ 
side Chamber of Commerce and 
Industry, that the chamber 
supports Jenkin's plans to 
abolish Merseyside County 
Council. The motion will be 
opposed by Keva Coo tubes, 
leader of the council’s control¬ 
ling Labour group. 

And the seconders? “Not 
necessary,” says Keith Robin¬ 
son, the chamber’s director, 
dismiss! vely. 

Well, actually, one Tory Euro- 
MP wanted to second Coombes’ 
opposition — but nobody of any 
standing could be found to 
second Thornton's' case. 

Neville Gold rein, leader of 
the council’s Tories, and his 
group, are opposed to the aboil- 

Kent Kirk, the Danish trawler 
skipper whose arrest in Britain 
caught the headlines a year 
ago, looks certain to be elected 
to the Danish Parliament in 
next week’s General Election. 

The doughty 35-year-old, who 
sailed across the North Sea to 
challenge Britain's right to ban 
Danish fishermen from UK 
coastal waters, is a Conservative 
Party candidate in West Jut¬ 
land. He is already a member 
of the European Parliament and 
often tipped as a future leader 
of his party. 

Kirk’s case against the UK 
Government—that its restric¬ 
tions are Incompatible with 
EEC law—comes up for judg¬ 
ment in the European Court at 
the end of next month. If he 
wins, he plans to sue the British 
Government for DKr 750,000 
(about £53,000), the estimated 
cost of last winter’s North Sea 
crossing and his legal bills. 

Kirk is obviously finding his 
brush with the law less of a 
political handicap than that of 
another of Tuesday’s election 
candidates, Magens Glistrup. 
founder and titular leader of 
the anti-tax Progress Party. 

Glistrup, a 57-year-old former 
lawyer, is currently serving a 
three-year jail sentence for tax 
fraud. He was expelled from the 
Folketing last summer, immedi¬ 
ately after the Hi£h Court had 
rejected his appeal. 

Denmark's progressive penal 
system allows its convicts more 
contact with the outside world 

expect for 
Smoke cloud 
Any takeover generates a cer¬ 
tain anxiety among the staff 
of the target company, no mat¬ 
ter how remote they may be 
from the front line. So it is 
with BAT’s apparently success¬ 
ful bid for Eagle Star. 

Out at Tring, in Hertford¬ 
shire, Champneys’ health resort 
— owned by Eagle Star sub¬ 
sidiary, Grove wood Securities— 
is wondering what attitude BAT 
will adopt towards its five-day 
anti-smoking sessions. 

The Tuesday - Saturday 
courses, devoted to helping 
people to give up the weed on 
which BAT’s fortunes are 
founded, have been an Integral 
part of Champney's health treat¬ 
ments for some time. Run on 
a “ no-cure no-fee ” basis, the 1 
courses have so far yielded a, 
75 per cent success rate. 

It win be interesting to see i 
how BAT resolves this conflict i 
of interests. 

£2 ft? 
But you would expect all this ih Peterborough. 
What ma$ come as more of a surprise, than (be 

business environment, is the quality oflife. Because 
Peterborough is a cathedral Gty surrounded by. 
beautiful country-ride; superb homes spanning three 
centuries; an extraordinary choice of mlmraT and . 
recreational activities. 

Perhaps this is why businesses thrive in 
Peterborough. Because people do. 

Send for our information pack. You’ll see that 
you can expect a great deal for £2 asq. ft 

, JFor y<Hir copy, send the coupon or telephone 
John Bouldin on Peterborough (0733) 6893i. 

To; John Bouldin, The Peterborough Development Ctxpatstioa, 
TouduU Close, Fceerbaroqgh, PEI 1UJ. (Tries32825), 

Naira 

Company. 

Stop-gap 
“God Will Provide," declares a 
poster outside a South Woles 
chapel. Below it has been added 
the pencilled advice: “But go 
to Social Security while you're 
waiting.” 

J_ the FterborO^^ 
Observer fct^ixpeoiitAswElasbuaiess. 

ie 

they could not reach agreement 
with Gordon Getty. This would 
dilute his control over the com¬ 
pany, they reasoned, 
^The following day represen- 
tatives of the two sides met in 
secret in London and appar¬ 
ently agreed to a deal whereby 
the Sarah C. Getty Trust would 
increase its stake to over 50 
per cent in return for appro, 
priate safeguards for minority 
shareholders. However. Mr 
Getty rejected the agreement 
the next day, according to the 
company’s version of events, 
and instead' put a deal to the 
Getty Museum which involved 
sacking the existing Getty 
board and replacing it with 
their own men. 

This time is was the turn 
of the museum, headed by 
Harold Williams, a former 
chairman of the Securities and 
Exchange Commission, to re¬ 
ject Mr Getty’s plan. Conscious 
of the museum’s own pivotal 
role in the company, Williams 
proposed a one year standstill 
agreement to let tempers sub¬ 
side on both sides. 

On October 19 the company 
and its two biggest shareholders 
agreed to Mr Williams plan. At 
the same time, Mr Williams 
was given a seat on the board, 
where he joined Harold Berg, 
the former Getty oil chairman 
and trustee of the museum, and 
Gordon Getty was given the 
chance to appoint four new 
directors to the Getty board 

.which was expanded in size to 
17 in alL 

For the next few weeks the 
row between Mr Getty and the 
management of Getty OIL the 
“hired hands” as one Getty 
lawyer referred to them, 
appeared to cooL But it sud¬ 
denly broke into the open again 
in mid-November when Mr 
Getty's brother, Eugene Paul 
Getty, who lives the life of a 
recluse in London, began legal 
proceedings to get another 
corporate trustee, Bank of 
America, appointed to the 
Sarah C Getty Trust. 

Gordon Getty's lawyeis sus¬ 
pected management was behind 
the move and their suspicions 
appeared to be confirmed when 
Getty Oil added its weight to 
Eugene's legal action by inter¬ 
vening In support r.. ' 

The short-lived truce, which 
had begun with the standstill 
agreement, had been well and 
truly broken. Gordon Getty, 
Harold william^ and the new 
Getty Oil directors appointed 
as a result of. the agreement; im¬ 
mediately requested a board 
meeting to force Getty Oil to 
drop its legal action. This was 
refused. 

Shortly afterwards, the Sarah 
.C. Getty Trust and the Getty 
Museum announced that they 
had changed the company’s bye 
laws to give them broad power 
to veto management decisions. 

For just over a fortnight 
Getty Oil chairman, Sidney 
Petersen, stood his ground but 
a couple of days before Christ¬ 
mas he announced that the oil 
company was dropping its legal 
action in suoport of the 
appointment of another cor¬ 
porate trustee to the Sarah C. 
Getty Trust Now the whole 
future of Getty Oil's most senior 
management must be in the 
melting pot. 

‘Sq, 
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ECONOMIC VIEWPOINT 

ONE NOBEL-PRIZE winning 
economist, now in bis eighties, 
claims that he cannot recall any 
economist making a fortune—or 
even a living—out of forecasting 
the future, although he could 
think of many who had done 
veiy .well by Belling their fore¬ 
casts- > 
' Keynes Is often thought to.be 
the exception, bnt this is doubt¬ 
ful. Keynes's successful specu¬ 
lations were made in the com¬ 
modity markets, on which he 
claimed no special expertise. Hla 
roost disastrous ventures, from 
which he had to be rescued by 
bis father In the 1920s, were in 
the foreign exchange markets of 
which ho wqs a lifelong student 

The most important thing to 
say about tbe: future Is that it 
has not yet happened; and the 
next most. Important' thing is 
that It can be influenced by 
human action. ' So even if -we 
did have a good method of mak¬ 
ing -forecasts . in', secret, the. 

.mere act of. publishing them 
would he Hkaiy to set in train 
events.which would make them 
untrue.. 

Not -only can the future. be 
influenced by human action, it 
can also be influenced by new 
knowledge, which by definition 
we do not have, and the impli¬ 
cations of which we do not 
know. 

The only data we have relates 
to the past. This applies to the 
natural sciences too. But the 
astronomer Is - dealing with 
regularities which have no 
simple parallel in human affairs. 
The study of. both recent and 
more remote trends can point 
to some of the main forces at 

.work in the remainder of the 
century, some of the dangers 
and opportunities,, but by no 
means all; and I doubt if the 
resulting studies should be 
dignified with the word fore¬ 
cast '■ 

Ah awful- warning about the 
dangers of the fashionable 
long-term doom mongering that 
is now so prevalent- was pro¬ 
vided more than a . century ago 
by a study of “The Coal Ques¬ 
tion” by the famous economist 
Stanley Jevons, • published in 
1885. - - 

His thesis was that. the 
British economy was dependent 
on coal; and its need for that 
fuel would multiply at a grow- 
ing rate_ Thi$-need would come 
up-against the Increasing diffi¬ 
culty of extracting coaL Being 
a good economist, Jevons was 
more sophisticated than the 

By Samuel Brittan 
more recent ecologist doomsters 
of the Club of Rome variety. He 
was careful not to talk of abso¬ 
lute physical limits; but tbe 
need to mine to greater and 
greater depths. Ibis would 
“greatly enhance the price of 
coal. If is by this rise that 
gradual exhaustion will be 
manifest," He predicted that 
the average depth of mines 
would be 4,000 feet; and the 
costs of the fuel would soar. 

Jevons investigated and re- 
Ijected the view that Britain 
could either depend on coal im¬ 
ports or on petroleum. The 
“natural supply of petroleum," 
he believed, was far more 
limited than that of coal. 
Indeed tbe maid source of new 
petroleum was thought to be 
distillation from coal itelf, “an 
aggravation of the drain rather 
than a remedy.” 

. HJs conclusion was that the 
rising cost of coal would first 
check the growth of prosperity 
and eventually render .the popu¬ 
lation excessive. “Emigration 
may relieve it, and by exciting 
Increased trade tend to keep 
up our progress; but after a 
time we must either sink down 
into poverty, adopting wholly 
new habits, or else witness a 
constant annual exodus of the 
youth of. the country.” He cited 
the vision of a New Zealander 
a century hence looking down 
from London Bridge on the 
ruins of a city. He warned that 
the image was an exaggeration 
and distortion of his message. 
But the image stuck. 

Jevons’ warnings, backed by 
the thundering of physical 
scientists such as Prof Tyndal, 
attracted the attention of Glad¬ 
stone and. were commended by 
John Stuart 1B1L The episode is 
recalled, not to mock Jevons 
who, so far from being a fool, 
was one of tbe most distin¬ 
guished economists of his age. 

The superiority of Jevons 
over current doomsters appears 
from his discussion of reme¬ 
dies. He rejected both physical 
controls on the use of coal and 
the seemingly more attractive 
alternative of a coal tax as un¬ 
desirable as well as Impractic¬ 
able. He. was extremely sus¬ 
picious of gimmicky solutions 
(In .which category he unfor¬ 
tunately pot-petroleum). 

The one semi-technical pro- 
posal he made was to reduce 
ahd repay the National Debt 
He did not explain in detail 
how exactly this would .help. 
But what he had in mind was 
an Increase in private capital 
formation, some check to con- 

Stanley Jevons (1835-82). 

His coal alarm is an awful 
warning about fashionable 
long-term doom mongering 

sumption and a larger nest egg 
to fall back on when the 
dreaded coal crisis arrived. 

But all this was damage limi¬ 
tation. Jevons thought it inevit¬ 
able that national prosperity 
would soon reach a peak and 
then decline. His main empha¬ 
sis was on measures of social 
amelioration as “we must do 
today what we cannot do so 
well tomorrow.” He wanted 
general education for the 
masses; and above all .restric¬ 
tions on child labour; and he 
championed the rights of chil¬ 
dren against parents who 
insisted on having their earn¬ 
ings as soon as possible. 

The distinguishing feature of 
Jevons’ proposals is that they 
made some sense in their day in 
their own right; and their value 
did not disappear because 
energy demand did not grow as 
he feared and coal substitutes 
arose. This is in contrast to 
present doomsters who would 

enforce “ zero growth “ or com¬ 
pulsory reduction of working 
time for adults, which would be 
extremely harmful if their own 
forebodings are wrong. 

* * * 
The tempting error which the 

Jevons coal scare exemplifies 
is that there can exist a “science 
of human destiny ” which can 
enable us to predict the future 
course of history- The error 
springs from the mistaken 
Identification of scientific 
method with prophecies about 
the future—an error which has 
been aptly labelled “ histor- 
icism ” by Sir Karl Popper. 

Like many distortions, his- 
toricism has its origin in a 
correct observation. This is that 
tbe physical sciences, which 
social studies have for so long 
tried to emulate, have predic¬ 
tive power. But what this argu¬ 
ment overlooks is that scientific 
predictions are conditional. 
They assert that certain 
changes, such as an increase to 

a certain point of the tempera¬ 
ture of water in a kettle will, 
granted certain other conditions 
—for example a given atmos¬ 
pheric pressure—lead to a state 
that we know as “ boiling.” But 
they cannot tell us whether the 
required conditions will be ful¬ 
filled. 

Historical prophecies are 
unconditional scientific predic¬ 
tions. They can be derived from 
valid scientific theories if, and 
only if, they can be combined 
with correct assertions that the 
required conditions are in fact 
fulfilled. The requirements for 
successful long-term prophecies 
can be fulfilled only for systems 
that are well isolated, station¬ 
ary and recurrent." This hap¬ 
pens to be approximately true 
of the solar system, which is 
why predictions of events such 
as eclipses of the sun are pas¬ 
sible many years ahead. But 
contrary to popular belief such 
systems are not typical even of 
the physical world; and cer¬ 
tainly not of the rapidly chang¬ 
ing society of human beings. 

Sir Peter Medawar, the Nobel 
prize medical scientist, has 
pointed out how much more 
difficult economic and social 
forecasts are even than weather 
forecasts. Meteoroligcal predic¬ 
tion rests on qualities such as 
inches of rainfall or wind speed, 
which are readily quantifiable. 
It does not depend on variables 
such as degrees of confidence or 
consumer fashion. Secondly the 
basic functional relationships, 
linking wind, atmospheric pres¬ 
sure and so on to rainfall and 
temperature are much more 
straightforward than, say, rela¬ 
tions between money and in¬ 
come or prices, as the latest 
Friedman-Hendry controversy 
testifies. Thirdly the weather is 
not affected by the forecasts 
made; and finally meteorologists 
have a far larger historical 
databank, as the weather has 
changed much less than poli¬ 
tical, social and economic con¬ 
ditions. 

* 
The great value of Orwell's 

1984 is that it was not a fore¬ 
cast, but an essay on some of 
the trends he found most dis¬ 
turbing in his own times, some 
of which are still with us. In¬ 
evitably each person will draw 
a different “ message ” from the 
book. Tbe points that have 
stuck most in my mind over the 
years are three:— 
• The great danger that in 
opposing Communism or some 
other external threat Western 
countries acquire the totali¬ 

tarian and militaristic charac¬ 
teristics • of the societies to 
which they are supposed to be 
opposed. This was a pretty 
shrewd worry in a book written 
before HcCanhylsm really 
began, and the renaming of 
Britain as " Airstrip One " has a 
disturbing resonance today. 
• The observation that 
totalitarian regimes often 
combine highly developed tech¬ 
nology in surveillance and 
military matters with very 
primitive and shabby conditions 
elsewhere. This was far more 
realistic than ■ Huxley's 
antiseptic Brave New World 
where people were nourished on 
happiness pills. 
• Third and most important, 
the threat of the language 
known as “ Newspeak ” is still 
with us. Orwell's Appendix on 
the subject is as fresh as ever 
and should be read in full. If 
the aim of making heretical 
thought literally unthinkable is 
still some way from fulfilment. 
“ the reduction of vocabulary as 
an end in Itself" has many 
advocates. If anything in 
Orwell was prophetic it was the 
obliteration of distinctions 
between parts of speech, for 
instance in the hideous current 
habit of using “ rubbish " as a 
verb. 

To speak disparagingly of 
such practices may itself be 
regarded as a form of “ crime- 
think " or perhaps “ old-think." 
A favoured- word in the new 
language is “prolefeed" mean¬ 
ing 11 the rubbishy entertain¬ 
ment and spurious news which 
the Party hands out to the 
masses.” The Declaration of 
Independence cannot be trans¬ 
lated into Newspeak except by 
the word “ crimethink.” 

The Newspeak Ideal is to 
spray forth correct opinions “as 
automatically as a machine gun 
spraying forth bullets"; and the 
texture of Newspeak words 
“with their harsh sound and a 
certain wilful ugliness in the 
spirit of Ingsoc ” assists further. 
The eventual aim is to make 
articulate speech “issue from 
the larynx without involving 
the higher centres of the brain 
at all.” This is called “ duck- 
speak"; and you only have to 
go to a party conference, union 
or professional interest group 
meeting to hear a sample. Much 
of the output of the new 
“ information technology ” pro¬ 
mises to be the purest “duck- 
speak.” But before we smile 
too much, let us beware how 
much we may already be 
quacking ourselves. 

Lombard 

Holiday 
relief 

By Anthony Harris 

The jolloicirtg dispatch has 
been sent To us. in somewhat 
mangled condition, by a male 
in the office of one of our 
American contemporaries. Our 
contact erplains that lie found 
it impaled on a spike in the 
Financial Editor’s office, and 
feels that important netrs Is 
being suppressed- Our oirn 
researches into its authorship 
shows that the writer is nor¬ 
mally a specialist in inter¬ 
national debt and banking ques¬ 
tions. 

Grave concern was being ex¬ 
pressed among Wall Street 
investment bankers today at the 
news that the U.S. Treasury, a 
major borrower, is to seek the 
rescheduling of no less than 
$45bn of debt falling due in the 
coming year. 

Although the investment com¬ 
munity is maintaining an un¬ 
ruffled public front, os is 
normal in the face of any major 
debt crisis, claiming that “the 
system is well equipped to 
handle roll-overs, of this kind,” 
analysts conceded privately 
that the sum involved—more 
than the entire exposure of the 
financial system in Argentina, 
for example—could well impose 
strains. 

A spokesman for Salomon 
Brothers, a leading specialist in 
U.S. Treasury debt, conceded; 
“ The operation may well 
involve a sharp rise in interest 
rates in the foreseeable future.” 

Alarming 

(Such increases are commonly 
imposed where borrowers might 
otherwise have to be classified 
as non-pzrforming. to compen¬ 
sate lenders for enhanced risk.) 

Others stated views which 
investors might well regard as 
alarming. The extreme case 
was stated by a spokesman for 
Citicorp: “We see no end to 
this process. There is frankly 
no prospect at all of this debt 
ever being repaid.” 

A U.S. Treasury official on 
relief duty conceded this point, 
and added: “It is not widely 

understood that we are dis¬ 
advantaged in the credit market 
when competing with other 
borrowers. They can claim tax 
reliefs against their interest 
charges; but we don't pay tax, 
we collect it. This means not 
only that the real rate of 
interest is much higher for us 
than for others. It also means 
that, if our competitors borrow 
more, our income is likely to 
fall further short of expendi¬ 
tures." 

Anxious 
Another official cut in at this 

point, however, to say that 
Treasury Secretary Donald 
Regan had stated in London 
recently that the Treasury's 
borrowing needs would indeed 
he cut, though he did not expect 
any actual decisions before 
1985. 

(It is not known at this point 
whether Mr Regan wilt be 
Treasury Secretary in 1985.) 

It does not seem likely that 
these undertakings will be 
enough to satisfy some foreign 
participants in the market. 
Although none actually threa¬ 
tened to call the UB. Treasury 
in default, which would pre¬ 
cipitate a major legal and 
banking crisis, they seemed 
anxious to drop out. 

As a German bank director, 
interviewed during a seasonal 
party, explained: "You Ameri¬ 
cans must put your house in 
order; but that is not what 1 see 
when I look around me. You 
behave as if the party could go 
on for ever; but tomorrow there 
is the hangover, no?” 

In other recent rescheduling 
episodes, international support 
has been assured through nego¬ 
tiations orchestrated by central 
banks and international bodies. 
However, a spokesman for the 
IMF (International Monetary 
Fund) declined to comment last 
night when asked if a similar 
exercise was being mounted in 
support of the U.S. reschedul¬ 
ing. 

Editor's note; Our copy of 
this dispatch is not only 
crumpled, but disfigured in red 
chalk with the words: “The V.S. 
Treasury can print dollars, 
dummy! Get bach to your 
desk." 
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TTie in-ground value of oil is reckoned in cents 
From Mr. 3L. Adelmah 
7 §ir,—In the jFhmnckti Times 

of, NQvember 30 Mr Robert 
Mabro argues that the oit 
exporting, nations are in an 
extreme emergency, because the 
world' oil price is' in great 
danger. “The.reason is ample. 
The current price of oil is a 

- very high multiple of the vari¬ 
able costs of production.” 

In the recent past, a look over 
the side of the cliff has concen¬ 
trated Organisation of Petro¬ 
leum Exporting • Countries’ 
minds wonderfully. 1 think it 

‘ will again. Of course, one can¬ 
not ever be sure, so Mr Mabro 
is right about the danger. But 

- his argument is so narrow as to 
be erroneous. 

The current price of oil is a 
very high multiple of total costs 
of OPEC oil, including the pre¬ 
sent discounted value of assets 
used up £r production, particu¬ 
larly the in-ground capital 
assets: oil reserves. No rational 
owner will sell - off assets for 
less than the- present value of 
what it would -cost to replace 
them-. There ynmid be no price 
problem or danger if- these two 
types of caprtiad cost were hot 
extremcAy in relation to 
price. •’ 

If the assets are pa much 

greater than needed for efficient 
production that they need not 
be replaced until far into the 
future, then their present value 
is small. In 1970, the price, 
then about 93 in 1983 dollars, 
was under some mild pressure. 
Reserves were so large,- and 
could be expanded so cheaply, 
that their present value was a 
very low floor to price. 

Today, those reserves are 
larger than a decade ago, but 
are being depleted much more 
slowly. In all the big cartel 
countries, including now 
Mexico; drilling is at low levels 
because nobody wants new 
reserves when the old ones are 
so excessive. Of the 50 known 
Saudi fields, 15 are operated. 
The in-ground value of oil is 
reckoned in cents not dollars. 

In industries ruled by com¬ 
petition, the price is somewhere 
in the neighbourhood of margi¬ 
nal cost, including the value of 
capital consumed. (“ Variable 
cost” is often used to mean 
marginal cost, but this is only 
confusion.) Or, what comes to 
the. same thing, a price decline 
forces production cutbacks as 
high-cost output becomes un¬ 
profitable. Thus a price decline 
has a built-in brake and then a 
stop. 

But when prices are “ a very 
high multiple" of costs, price 
can go a long way down before 
the cutbacks begin. Hence the 
danger of a crash. 

If the current oil price were 
really explained by impending 
scarcity, by consumption mak¬ 
ing reserves dwindle, by ever- 
fewer exporters in the near 
future, etc., etc^ then the 
expected future prices would be 
higher than tbe current prices. 
Rational owners would not sell 
off today at less than current 
prices. The market would be 
stable. No joint action by any 
nations would be necessary to 
maintain the current price. 

The market instability, the 
eagerness of producers to sell 
more than their quotas, and Mr 
Mabro's well-founded alarm, 
prove that prices are many 
times, total cost, The cartel 
nations must control production, 
because only their restraint 
keeps prices where they are 
today. 
M.-A. Adelman 
(Economics Department and 
Energy Laboratory), 
Massachusetts Cambridge, 
Institute of Technology, 
Mass., 02139, U.R.A. 

Newspeak and the 
NewYeat 
FrmU jMr Jt . Bbnicit 

Sir,—If we are indeed - to 
accept Professor Crick's read¬ 
ing of “1084” (December 31) 
as a satire on contemporary 
1048 Britain rather than as a 
prophecy of doom it will be of 
some help to. compare the 
centre: of 'the,'satire with 
Orwell’s real ■ experience of 
working within a bureaucracy. 
During much of the war, Eric 
Blair was a talks assistant in 
tbe Eastern section of the BBC 
Overseas Services. Those who 
worked in the (only moderately 
converted) . premises . of a 
fashion .stare .will recognise the 
AaMxw (jf *hi> Ministry of Love 
as the onteen of 200 Oxford 
Street. Most of the cubicles 
serving 'as■ offices or Interview 
rooms wfere divided off by par¬ 
titions not much higher than a 
tall person and the blending of 
claustrophobia with a denial of 
Privacy i^weR portrayedin the 
book..' 

The war-time External Ser¬ 
vices of the BBC allegedly 
devoted to the task of “ Nation 
ahair speak unto nation ” (pos¬ 
sibly the ^Inspiration for' the 
title-of the 1984 Ministry) were 
the abode, of- much talent, in 
the- fields. «f literature and 
philosophy who found them- 
sdvw: ,|u- Irequent controversy 
with the' Broadcasting Bouse 

• “ machine "—as they called the 
pre-war BBC bureaucracy— 
toying to assert an -uncertain 
control over this unruly band 
of brothers, (not with a capital 
B). Eventually they provided 
the staff for the broadminded 
BBC hierarchy of the 1950s and 
1960s, but many of their tem¬ 
porary creative staff reverted 
before or after the end of the 
war- to academic, literary or 
publishing life. - What those 
working in this section were 
greatly concerned with was the 
maintenance of a standard of 
absolute truthfulness in their 
output against pressure from 
various Government—especially 
from ad hoc semi-amateur— 
departments. Orwell's concern 
with compulsory distortion of 
the truth, even in its satirised 
form, is thus easily compre¬ 
hended. .So is his stress on 
peculiar personnel policies, in¬ 
deed one of the more prophetic 
aspects of his book. Sidney 
Welghell is a very recent case 
of someone superseded in office 
becoming a non-person, judg¬ 
ing by the avoidance of any 
reference to him In the publi- 
cations and speeches emanating 
from tiie union once powerfully 
led by him. Z believe It was 
Orwell who said that the dif¬ 
ference between an Allied or 
a Hitlerite victory in the war 
would be that in tbe latter case 
a true history of the war would 

> never be written. 

As a producer of radio talks, 
Orwell was much concerned 
with the meaning of words. 
Perhaps it is possible to argue 
that one prophecy of “ 1984 ” 
to come true by now is the 
theory of the deterioration of 
language in the Appendix about 
“Newspeak.” Apart from the 
Spread of advertising cliches 
and tiie hypocrisy of terms such 
as “industrial action” for 
organised inaction (strikes), 
“hopefully" extended projec¬ 
tions from “ this point In time,” 
the statutory misrepresentation 
of debating points in Parliamen¬ 
tary answers, the " double¬ 
think " evident in international 
Government polemics and 
internal economic arguments, 
there is much in Orwell's 
portrayal of tbe decay of the 
Anglo-American dialect which 
has become too contemporary 
for comfort This Appendix is 
perhaps the least satirical sec¬ 
tion of the book. But it repre¬ 
sented for Orwell—or rather for 
Eric Blair—the real challenge 
to a creative spirit caught in the 
toils of a bureaucracy basically 
arranged on the side of the 
angels in the struggle between 
truth and expediency. 
Half Bonwit 
Sorby, 
Kiln Lane, 
B infield Heath, 
Benley-on-Thame*. 

Printed in 
Hong Kong 
From Mr N. Faith 

Sir,—The increasing import¬ 
ance of Marks and Spencer to 
the book trade outlined in 
Arthur Sandies' article (Decem¬ 
ber 29) is bad news for Britain's 
printers. Contrary to the firm's 
frequently-proclaimed policy of 
“ buying British “ wherever 
possible, most of its larger and 
glossier books are printed in 
Hong Kong. Whatever the 
shortcomings of the British 
printing industry, they are 
surely not incapable of supply¬ 
ing M and S—and might even 
benefit if they were'forced to 
comply with the firm's stringent 
quality requirements. 
Nicholas Faith. 
Manor Farm, 
Bletchingdon, Oxfordshire. 

A two-partner 
firm closes 
From Mr B. Baren 

Sir,—With reference to the 
item (December 23) stating 
that Merriman and Co would 
cease trading on January 9 and 
that this stems from an inquiry 
by the City of London police, 
I must firstly confirm that all 
outstanding bargains will be 
complied with. At the same 
time I would welcome the 
opportunity of stating the 
correct facts from which the 
closure really stems. 

My senior partner, Mr John 
Greenhalgh, attains the age of 
65 years on October 25 1984, 
which date would have been 
that of his normal retirement. 
Over two years ago, therefore, 
it was decided that his date of 
retirement from the firm would 
be April' 5 1984. since that 
would be the end of the firm’s 
financial year Immediately pre¬ 
ceding his 65th birthday. Subse¬ 
quently our accountant advised 
that it would be preferable to 
make the official date of cessa¬ 
tion early in January 1984, Unis' 
leaving two or three months' 
time in which to finalise all 
outstanding matters before 
April 5. 

It was always my intention to 
continue the practice, hut the 
uncertainty for the future of 
small two-parmer firms such as 
Merriman and Co in relation 
to the changes now taking place 
in the whole structure of the. 
Stock Exchange finally brought 
about my reluctant decision not 
to carry on the firm. I must 
emphasise that this decision 
was in no way whatsoever 
brought about by the police 
inquiry referred to in your 
report of December 23. 
B. J. Raven. 
Merriman end Co, 
19, St John’s Street, 
Chichester, Sussex. 

Increase your 
business efficiency 

up to252times. 

Examine a Merlin phone system Try out its particular time- 
saving features, such as its facility for re-dialling constantly enga^ 
extensions or its store for frequently used long cfistance numbers. 
Discover the simple joys of short code dialling and how much more 
smoothly your operator can handle incoming calls. Before leaving 
the office set you phone for incoming cadis to automaticany ring 
another extension, or ring around a pre-selected group. 

Then multiply the time yodve saved by the number of 
extensions you company needs. 

Unlikeolderphonesystems.BritishTetecomMeriiriscallcon- 
nect systems are small enough to sit quietly iithe comer of an offica 
(They are about the size of an average filing cabinet} Th^r incorpor¬ 
ate a cteyertypragarnriedcxinrputa Its this brain that passes on 
the individual insfruefons tapped in from each extension. And ft’s 
this brain that saves you both time and money 

If you currently use from 60 to 252 
extensions, or more, 
why not find out 
about Monarch, one 
of Mertirte range of 
larger phone systems^ 
Justfili in the coupon. 
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How a straight ruler put the 
French right in a bad light 

BY DAVID HOUSEGO IN PARIS 

M PIERRE MAUROY. the French 
Prime Minister, is said to have 
laughed aloud when he read it over 
Christmas. So will a great many 
other Frenchmen, seeing it in yes¬ 
terday's edition of the Paris news¬ 
paper Liberation, where it was pub¬ 
lished in full, or in the paperback 
version that the Government is 
bringing out for FFr 30 ($3.5). 

For the confidential report on the 
so-called "oil sniffer aircraft," which 
seems likely to become a best-seller 
in France, is at one level a hilarious 
tale of how the leading state-owned 
oil group, the former President of 
the Republic and his prime minis- 
ter were taken in by a massive 
swindle. 

It is also an important political 
document with far-reaching impli¬ 
cations. Prepared by the state au¬ 
diting authority, the Cour des 
Comples, it provides a crushing in¬ 
dictment of the senior management 
of the Elf group during the period 
1976-79. Some of those responsible 
are still with the company. 

Taken with other official memo¬ 
randa included in the Government 
version, it is equally damning of the 
lack of judgment and naivety of the 
former President Giscard d'Estaing 
and Prime Minister Raymond 
Bure. 

The two men are both potential 
candidates for the opposition in the 
next presidential contest in 1988. It 
is therefore clear that, like Water¬ 
gate in the U.S. or the Dreyfus case 
to a previous generation in France, 
the "oil sniffer" affair will not easily 
fizzle out 

The report of M Francois Giquel 
of the Cour des Comptes shows that 
the electronic system fitted to air¬ 
craft was far from being the miracle 
device that they hoped would revo- 

Moscow 
warns 
Pretoria 
By Bernard Simon 
toJohannesburg and 
Quentin Peel hi London 

THE SOVIET UNION has warned 
South Africa that its military occu¬ 
pation of southern Angola, and sup¬ 
port for dissident guerrillas seeking 
to overthrow the Government in 
Ijianda. are unacceptable, and that 
it will give the Angolan regime “all 
the support that is needed." 

The threat of a direct escalation 
of the war being waged in Angola 
was made at a meeting between 
South African and Soviet officials 
in November. Mr Pik Botha, South 
Africa's Foreign Minister, con¬ 
firmed yesterday. 

Mr Botha rejected the warning as 
an unacceptable threat "South Afri¬ 
ca will not be intimidated by such , 
threats," be said. "South Africa will, 
defend its security interests against j 
whoever poses a threat" 

The exchange represents the first 
direct intervention by the Soviet 
Union with South Africa in recent 
jeors and coincides with still un¬ 
confirmed reports of an increase of 
Soviet military support for the em¬ 
battled Angolan Government 

It came before South Africa pro¬ 
posed disengagement of forces in 
southern Angola, in a letter to the 
United Nations Secretary-General 
last month. This week the Angolan 
Government responded with a call 
for complete South African with¬ 
drawal from the country. 

The warning is seen as un indica¬ 
tion of the Soviet Union's concern 
at recent successes by the South Af¬ 
rican-backed Units guerrilla organi¬ 
sation in Angola, which has ad¬ 
vanced its operations from the 
south-east into the central high¬ 
lands and even into provinces sur¬ 
rounding the capital in recent 
months. 

Fear of direct Soviet intervention 
in Angola - which has hitherto rel¬ 
ied on an estimated 25.000 to 30,000 
Cuban soldiers for support against 
Unite and the South African inva¬ 
sion in the south - is thought to 
have been a key factor in Western 
pressure on South Africa to disen¬ 
gage. 

Mr Botha did not disclose where 
the contact with the Soviet Union 
took place. 

lutionise oil exploration or the spot¬ 
ting of nuclear submarines. For 

' much of the three-year period, Elfs 
leadership, President Giscard and 
M Barre believed that the new sys¬ 
tem would provide a radar "image" 
from the air of underground oil, wa¬ 
ter and mineral structures, and had 
important defence implications in 
submarine detection. 

The report says that, in fact, the 
image was obtained by projecting a 
pre-recorded photocopy of the out¬ 
lines of a structure (normally an oil 
structure) on to a screen. 

The instrument was the "inven¬ 
tion" of an Italian, Sig Aldo Bonas- 
soli, who claimed to have worked at 
the Enrico-Fermi Institute in Milan. 
Private detectives later found that 
"he had left no trace of his stay an 
its hooks.” 

The fraud was finally unmasked 
when the head of the Fundamental 
Research Institute of the French 
Atomic Energy Commission was 
called in. 

On May 24 1979, he tested the in¬ 
strument by telling Sig Bonassoli 
that he was putting a metal ruler 
behind a walL The intention was 
that the scanner would pick up its 
shape on the screen. 

The report recounts: "Unknown 
to Sig Bonassoli. he partially bent 
(the ruler) and twisted it so as to 
form a V shape with arms of un¬ 
equal length. The image of a per¬ 
fectly straight ruler, lying horizon¬ 
tally, appeared none the less cm the 
screen." 

The report is unambiguous in its 
condemnation: “The equipment de¬ 
livered to Elf was a total fraud." It 
blames the company, saying that 
for two years its leaders failed to 
"ask themselves not only about the 
reliability of the equipment but 

about the good faith of its inventors 
or at least their scientific creden¬ 
tials.* 

On M GiqueTs calculation. Elf 
lost in the affair between FFr 740m 
and FFr 790m. That is the equiva¬ 
lent of about a third of its explora¬ 
tion budget for 1978-78. The report 
says much of the money was chan¬ 
nelled out of France by irregular 
means but with the authorisation of 
M Barre. 

The reasons why illustrious 
members of the French establish¬ 
ment were taken in seem similar to 
those that led the British establish¬ 
ment to trust the spies Philby, Bur¬ 
gess and Maclean - a chain of 
unquestioning trust between men 
of similar views and values. 

The chain included M Pierre 
GuiDaumat, then head of Elf, one of 
the fathers of the French oil indus¬ 
try and a former minister of the 
aimed forces under General de 
Gaulle. He launched Elf into the 
project and explained it to Presi¬ 
dent Giscard. There was also M An¬ 
toine Pin ay. a former prime minis¬ 
ter who lent his name to the project 
while it was still at a tentative state, 
and M Philippe de Week, a former 
president of Union des Basques 
Suisses, the second largest Swiss 
hanking corporation. He did most to 
give it financial harking 

President Giscard drew in M 
Barre, but other ministers and most 
of the Elf board were kept in the 
dark. 

The project was, the report says, 
shrouded in the highest secrecy. 
Those involved had the sense of 
dealing with something “that could 
change the fate of France, even of 
the world." Exempted from blame is 
M Albin Chalandon, who took over 
as head of Elf in August 1977 and 

"seemed embarrassed by the situa¬ 
tion he inherited." 

- For the Socialists and Commun¬ 
ists, the "oil sniffer" affair come 
like manna from heaven to offset 
some of the gk>om of a stagnant 
economy and rising unemployment. 
It shows that President Giscard and 
M Barre, who have continually 
charged them with incompetence in 
running the Government, are vul¬ 
nerable to the same accusation 
themselves. It highlights the 
amount of state intervention that 
already occurred in a huge nationa¬ 
lised company before the Socialists 
took office. It lends weight to the 
left-wing charge of the secrecy with 
which the right surrounds its politi¬ 
cal flnH financial affairs. 

More important in the long run is 
the political damage it could do to 
both M Barre and M Giscard as fu¬ 
ture presidential candidates. Alone 
of the three opposition leaders, M 
Jacques Chirac, the head of the neo- 
Gaullist RPR, comes out unscathed. 
That suits President Francois Mit¬ 
terrand because be would prefer to 
face the ipore right-wing M Chirac 
in an electoral contest 

The political gains from pub¬ 
lishing the report were obviously 
judged by M Mauroy to be so im¬ 
portant as to eclipse foe damage 
caused domestically and abroad to 
Elf. That might be substantial, 
since Elf was involved in persuad¬ 
ing countries like Gabon, Morocco 
ami Brazil of foe wonders of "oil 
sniffers.” 

Myriad questions remain un- ' 
answered, including who financial¬ 
ly benefited from the fraud. With 
further legal investigations prom¬ 
ised, there could be plenty of fun 
and fury yet 

W. German jobless total shows 
sharp increase in December 
BY JOHN DAVIES IN FRANKFURT 

THE NUMBER ol people unem- j 
ployed in West Germany rose i 
sharply last month, although'foe la- ] 
bour market also showed some i 
hopeful signs of economic improve¬ 
ment i 

The jump in unemployment has j 
come as a sharp reminder that West y 
Germany's recovery from recession ] 
has been modest and has made ] 
little impact on jobs. j 

With outdoor work being scaled 
down despite a relatively mild start « 
to winter, the number of jobless i 
rose during the month by 155,600 to i 
nearly 2.35m. < 

That meant that 9.5 per cent of 1 
the labour force was jobless, com- \ 
pared with 8-fl per cent in Novem- < 
ber and 9.1 per cent in December 
1882. when 2.22m were out of work. } 

However, Herr Josef Stingl pres- * 
ident of the Federal Labour Office, t 
said he still bad the same basic opti¬ 
mism about job trends as in the pro- : 
vious two months. s 

Herr Stingl said the number of t 
unemployed had risen less sharply i 

than at the outset of winter in earli¬ 
er years. It jumped by 185,200 in 
December 1982 and 213,000 in De¬ 
cember 1981. 

An encouraging sign is that the 
number on short-time working last 
month was less than half that of a 
year earlier. Although the number 
rose by nearly 20,000 during the 
month to 513,600, it was still 600,000 
fewer than in December 1982. 

The increase in short-time work 
since November was due solely to 
the scaling down of construction 
work. The number of building work¬ 
ers on short time jumped during 
foe month by 38,600 to 90,300, but 
was still 8,700 fewer than a year 
earlier. 

Compared with a year ago, there 
has been a sharp drop in short-time 
working in engineering, electrical 
trades and the motor industry. 

Another hopeful sign is that foe 
number of young unemployed was 
slightly less than a year ago, al¬ 
though the total rose by 8,000 dur¬ 
ing foe month to 190,500. 

On foe other hand, unemploy¬ 
ment among foreign workers rose 
13.800 last month to 296,400. 

On average, unemployment last 
year was 2,258,000 or 9.1 per cent of 
the work force, slightly less than 
feared. 

Many forecasters expect little 
change in foe underlying employ¬ 
ment position until late this year. 
After growing by about 1 per cent 
last year, real gross national prod¬ 
uct (GNP) is expected to increase 
by 2 to 3 per cent this year. 

Chancellor Helmut Kohl has de¬ 
scribed unemployment as foe Gov¬ 
ernments main problem but is hop¬ 
ing that a revival in export orders 
will give further impetus to produc¬ 
tion and employment 

The Berlin-based Institute for 
Economic Research (DIW) yester¬ 
day predicted GNP growth of be¬ 
tween 2 and 2.5 per cent this year, 
with little change in unemploy¬ 
ment The institute is slightly less 
optimistic than many government 
and academic forecasters. 

Peugeot sues 
CFDT over 
Poissy strike 
Continued from Page 1 

pear to have been consulted over 
the Talbot redundancies by the 
Government adding salt to its 
wounds. 

The situation at Poissy is now 
rapidly getting out of controL That 
is because of foe heavy percentage 
of immigrant workers at the plant 
who feel foe unions have let them 
down. 

With every additional day of lost 
production at Poissy putting, figura¬ 
tively speaking, an extra nail into 
the coffin of foe French Talbot sub¬ 
sidiary. the CFDT yesterday ap¬ 
peared to be easing its so far intran¬ 
sigent position on the Talbot redun¬ 
dancies. 

The union proposed yesterday 
that Peugeot transform the 1,900 re¬ 
dundancies at Poissy into tempor¬ 
ary lay-offs while a suitable solu¬ 
tion to the problem is negotiated 

Saudis to buy military 
equipment from Spain 
BY DAVID WHITE IN MADRID 

SAUDI ARABIA has contracted to 
buy military and naval equipment 
worth S150m from Spain, including 
light aircraft and armoured vehi¬ 
cles, industry officials in Madrid 
said yesterday. 

The deal marks an important 
boost for foe Spanish arms indus¬ 
try, which is reckoned to have ex¬ 
ported more than 5600m worth last 
year, as well as a breakthrough for 
foe state-controlled airframe manu¬ 
facturer, Casa. 

All but S2m of the package deal 
concerns companies belonging to 
foe Spanish state hnlrilng group, 
INI. 

The contract was drawn up fol¬ 
lowing a visit to Spain by Prince 
Sultan Ibn Abdulazlz, the Saudi De¬ 
fence Minister, last October. 

The officials said the purchases 
included Casa's C-235, a new twin- 
turboprop light transport aircraft. 

which is being produced under a 
joint agreement with Indonesia and 
which is designed for a variety of 
civilian and military roles. They did 
not, however, give details of how 
many aircraft were involved. 

The Bazan naval shipyard at £1 
Ferrol in north-west Spain, which, 
in contrast to Spanish civilian ship¬ 
builders, has been able to keep up 
orders and guarantee employment, 
is to supply an unspecified number 
of tugboats. 

Enasa, foe Spanish lorry manu¬ 
facturer, is to take part in the deal 
with light armoured vehicles for the 
Saudi army. 

Spain, which has made efforts to 
build up arms exports to ensure the 
viability and technical development 
of its military and aircraft indus¬ 
tries, sold Pta 95bn worth of de¬ 
fence equipment in 1982, about 
$595m at present-day rates. 

Lebanon 
tension 
and firm 
rates send 
$ higher 
By Philip Stephens in London 

MARKET EXPECTATIONS that 
the underlying trend of US. inter-; 
est rates will remain firm, and re-; 
newed fighting in Lebanon took foe | 
dollar to new highs on foreign ex¬ 
changes yesterday. 

The dollar reached record levels 
against the French franc, Italian li¬ 
ra and most Scandinavian curren¬ 
cies, and a 10-year peak against the 
D-Mark before shedding some of its 
gains after foe start of New York 
trading. 

It closed in London at DM 2.7845, 
up 2J pfennigs from Tuesday. Its 
trade-weighted index rose 131.1 
from 130. In New York it closed at 
DM 2.791. 

Sterling was also hit by foe 
stronger dollar, closing 80 points 
down on foe day at 1.4205. but as 
fears that the new Nigerian regime 
might boost oil exports diminished, 
it registered slight gains against 
many European currencies. In New 
York it closed at $1,415. 

Meanwhile, the British Treasury 
reported that the country’s official 
reserves fell $282m last month, foe 
largest fall for a year. This partly 
reflects the Bank of England's in¬ 
tervention to support die pound in 
early December. 

Foreign exchange dealers said 
firm UjS. interest rates and tension 
in foe MiHHlp East remained the 
key factors in propelling foe dollar 
to new highs. 

Earlier expectations that the ap¬ 
parently slower pace of economic 
recovery in the US. would be trans¬ 
lated into lower interest rates seem 
to have evaporated. 

The Federal funds rate, which 
rose to an erratic high of 1L5 per 
cent on Tuesday, fell back to about 
10 per cent in early New York trad¬ 
ing yesterday, but Eurodollar de¬ 
posit rates showed small increases. 

Although technical adjustments 
are held largely responsible for this 
week’s jump in short-term rates, 
foreign exchange markets appear 
confident that there will be no sig¬ 
nificant fall in underlying US. bor¬ 
rowing costs over the short term. 

European monetary authorities 
have so far reacted calmly to the 
dollar’s latest surge, with interven¬ 
tion on foreign exchanges apparent¬ 
ly limited and no signs of moves to 
push up interest rates. 

The Bundesbank, which sold hun¬ 
dreds of million* of dollars to de¬ 
fend its currency last month, sold 
only about $28m at yesterday's fix¬ 
ing. 

The British authorities alsQ 
showed no inclination to respond to 
the latest turmoil on currency mar¬ 
kets with anything more than their 
routine smoothing operations. 

The British Treasury said that af¬ 
ter loan transactions the underlying 
drop in Britain’s reserves last 
month was $195m. 

Lex, Page 14; Money markets, 
Page 31 

Getty Oil 
accepts 
$8.7bn bid 
Continued from Page 1 

our in good faith to agree upon a 
plan for restructuring Getty Oil on 
or before December 311984." If they 
are unable to reach such an agree¬ 
ment they will "cause a division of 
assets of foe company.” 

Yesterday's deal follows months 
of negotiation between Gordon Get¬ 
ty and the Getty management as to 
how the value of foe company’s 
shares could be enhanced. 

As signs of tension behind foe 
scenes have surfaced, the share 
price has been rising steadily. Last 
week PennzoiL in a surprise move, 
given its small size relative to Get¬ 
ty, announced that it was starting a 
tender offer for up to 16m shares of 
Getty Oil at SI 00 per share. 

Before the announcement. Getty 
Oil shares had been trading at 
$80%. That offer has been with¬ 
drawn. 

Reagan open to meeting with Assad 
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Continued from Page 1 

Sir Geoffrey Howe would visit 
Egypt, Saudi Arabia and Syria from 
January 8 to 12, on his first visit to 
the Middle East since becoming 
British Foreign Secretary in June. 

Lebanon, foe prospects for a Mid¬ 
dle East settlement, and foe Gulf 
war are expected to be the main 
topics. 

The Israeli bombings yesterday 
were on revolutionary bases, as¬ 
sumed to be backed by Iran, around 
foe town of Baalbek. Mr Nabih Ber- 
ri, foe leader of foe Shia Moslem 
Amal militia movement, deplored 
the Israeli attack. 

Mr Bern vowed that resistance 
against foe Israeli occupying forces 

would be stepped up in the wake of 
the raids. 

The bombings seem bound to in¬ 
fluence the chances of implement¬ 
ing the new Lebanese security plan. 
Essentially, that envisages a with¬ 
drawal of foe main Christian mili¬ 
tia, foe Lebanese Forces, from foe 
Iqlim Al-Kharroub region in foe 
southern Chouf and their replace¬ 
ment with token Lebanese army 
units and internal security forces. 

The Lebanese police would be as¬ 
signed security duties inside the 
main towns and in the restive Shi¬ 
ite suburbs of Beirut 

The Lebanese army would be in 
charge of coastal roads 45 km (28 

miles) north and south of the capi¬ 
tal 

The agreement of opposition 
groups, mainly foe Moslem Shiite 
Amal movement and the Druze Pro¬ 
gressive Socialist Party of Mr WaKd 
Jumblat was said to have been se¬ 
cured. A US. official in Washington 
welcomed foe putative plan. 

If successfully implemented, the 
plan could have helped to deploy¬ 
ment of US. marines. But if the Is¬ 
raeli bombings have not retarded 
its chances of being put into force, 
then an Israeli withdrawal south of 
foe Awali might put it back on the 
shell 

THE LEX COLUMN 

New family tree 
for Getty Oil 

Anybody who made a new year's 
resolution to go out and buy dollars 
in 1984 has been handsomely re¬ 
warded already, with gains over 
sterling and the D-Mark of more 
than 2 per cent Perhaps the curren¬ 
cy markets have taken to heart Dr 
Leutwiler’s recent pronouncement 
that Europe has uncoupled itself 
from US. interest rates; yesterday's 
cut in Swiss deposit rates would 
have given some encouragement to 
chase the scent of a higher return 
in the new year. But the cost of re¬ 
straining the dollar has apparently 
not stopped foe authorities from, 
trying, if the drop in UK reserves is* 
any guide. 

Getty Oil 
Wall Street’s take-over mer¬ 

chants must be hoping 1984 has be¬ 
gun as it Wigan* to continue: no 
sooner had a long Australian shad¬ 
ow fallen over Warner Communica¬ 
tions than word arrived yesterday 
that Getty Oil a twin favourite with 
Warner in many of last year’s US. 
bid speculation stakes, had at last 
become a live target 

Many rtotaii* remain unclear of 
the agreement announced between 
Fennzoil and Mr Gordon Getty, the 
effective controller of a 402 per 
cent stake in the oil company 
founded by his father. For example, 
the new company through which 
they intend to acquire Getty Oil 
paying $110 for each of the out¬ 
standing shares, will need $52bn to 
buy the rest of the equity after Mr 
Getty _has transferred his stake. 
Pennzoil will be contributing 
S2.6bn, but the rest of foe cash out¬ 
lay has yet to be accounted for. 

The planned result, anyway, is a 
holding company for the Getty Oil 
assets which will give Mr Getty 57 
per cent control but seems most 
likely to leave ftnnzoil with foe ef¬ 
fective management and the bal¬ 
ance of the shares. 

This would mark a successful cul¬ 
mination for Mr Getty to nearly two 
years of acrimonious dispute be¬ 
tween himself, other family mem¬ 
bers and the company board - a 
worthwhile achievement in itself. 
The two bidders presumably also 
see the reorganisation leading to a 
more tax-effirient treatment of the 
assets and of cash flow totalling 
over $30 a share, though here again 
no details have been forthcoming. 

Pennzoil has paid up for its 
participation: $110 per share repre¬ 
sents a 28 per cent discount on the 
value independently ascribed to 
Getty’s oil and gas assets. This con¬ 
trasts with a discount of 40 to 45 per 

cent seen in foe recent acquisition 
of companies like Conoco, Marath¬ 
on and Cities Service. None of Get¬ 
ty Oil’s shareholders ought to be 
complaining - their stock traded as 
low as $47% last year - but the bur¬ 
den on* Pennzoil’s balance sheet 
now seems bound to prompt a dete¬ 
rioration in its credit rating: 
Moody's was warning of this possib¬ 
ility even before the latest deal 

No doubt Pennzoil will see this as 
a small price to pay in the short 
term for foe privilege of instigating 
what looks like the next, though 
most certainly not foe lasl stage in 
the continuing MnailiHatinn of the 
US. oil industry. 

Bell/GIeneagles 
Arthur Bell may have little expe¬ 

rience of the takeover game but 
yesterday's offer for Gleneagles Ho¬ 
tels displayed an ingenuity worthy 
of the seasoned professional. Hav¬ 
ing quietly picked up a 292 per cent 
stake in foe company from British 
Transport Hotels, Bell sprang a full 
bid for foe remainder only & week 
before shareholders gather to vote 
on the proposed Gleneagles rights 
issue. 

By ranking its offer conditional 
on a rejection of foe rights issue. 
Bell forced foe pace and put the ex¬ 
isting Gleneagles management on 
foe spot Net worth is certainly 
much higher than foe book figure 
of lOOp per share but Gleneagles 
will need to'produce some fancy Ar¬ 
guments about issue discounts if it 
is to argue, as looks likely, that 
Bell’s 225p offer is derisory. The 
rights price, after all is only 135p. 

Moreover, not every member of 
foe small band of Gleneagles share¬ 
holders may be delighted with the 
curious fashion in which foe compa¬ 
ny has switched financial advisers 
nor with foe equally odd financing 
proposals for foe Piccadilly Hotel in 
London. 

Yesterday’s announcement will 
provide Bell itself with some ammu¬ 
nition to fire at critics concerned by 
foe stagnation erf - foe, group’s do¬ 
mestic whisky business. Falling 
output over the past three years has 
helped to release cash of £46m, 
which the group h^s until now ap¬ 
peared reluctant to reinvest Glen¬ 
eagles would absorb around-QOm, 
and the long-awaited acquisition of 
a distribution chain in the US., ex¬ 
pected later this month, may cost 
only slightly less than that Glen¬ 
eagles might not cover its financing 
costs in year one but yesterday foe. 
market seemed happy to look at the ' 
longer-term potential marking the 
shares up 3p to 133p- 

London Brick 
London Brick's attempt to get 

Hanson Trust off its back by enlist¬ 
ing the Monopolies Commission to 
involving it in some awkward intel¬ 
lectual gymnastics. 

Less than six months after the 
Commission ruled that LB*s pro¬ 
posed merger with Ibstock, John¬ 
son would have no real effect on 
competition in either London's flet- 
ton or Jbstock*s facing bricks, plain 
symmetry would still seem to imply 
that there would be equally little ob¬ 
jection to a merger between LB and 
Hanson's Butter ley subsidiary - 
which has a comparable share of 
the quality brick market to Ib- 
stock's. 

London Brick's expansion into 
the facing brick industry since last 
August has been rapid - and appar¬ 
ently profitable - but its claim to 
have significantly increased the de¬ 
gree of competition by infiltrating 
Hanson's home pound in foe. Mid¬ 
lands has foe air of a rather direct 
attempt to find some part , of the 
commission's findings which might 
now be made to work in its defence; 

Hanson could surely be required 
to sell some of foe conflicting inter¬ 
ests if successful in its bid for Lon¬ 
don Brick. Similarly, the normal 
hawklike supervision would hinder 
Hanson, just as much as it has Lon¬ 
don Brick, from overexploiting the 
monopoly in Dettoris. 

The Office of Fair Trading could 
presumably be relied on to come 
down like a ton of encaustic fifes on 
any post-merger abuses. Even if, for 
some arcane reason, foe Govern¬ 
ment decided to block foe bid, there 
would be no case at all for ma£mg 
the Monopolies Commission, go . 
over all this familiar territory once 
more. 

v‘.>VT: - ‘.'r>VS 

Business turns toTokai Bank for direction. 
And they get it. 

Business looks to Tokai Bank for more than just a place to 
safely keep money. 

They seek out the wisdom Tokai's over 10O years of 
experience brings to light 

They turn to the global perspective and up-to-the-minute 
analyses provided by Tokai's worldwide network. 

And they took to the strong to and leadership that has mode 
Tokai one of the largest banks in the world. 

In short, they think of Tokai Bank as a concerned 
international business partner, with answers that make sound 
financial sense. 

Tokai Bank—a solid bank with a solid direction. 

AV 
TOKAI BANK 

Head Office: _l.jj, IS&M.1 3-:home. Ndtu-ku. Uagnya. J,ioan Td 052 211-Jilt International Banking Group: C-1, OlomxW 
. cnonw!. cniYHja.fru, Tukyo. Jj^un Tel ■ 03-712-2111 Overseas Network: (Branches & Agonctf New Vbrfc. Leo Awjdasl Chicago, 
lonn-jn, Franuiurt, &•■«}***<• Horn; Korxj & Sovm: iHetvcseraaitvc Offices) Toronto. Houston. Mewco City. S3o fUuto, Maond, 

"?.'?*■ fKfAot-. Kd-I turnout, ttnb Jdk.vi-1 Bering & Sydney pubsOWifist Total Bat*oi CoMomo, Tonal 
uani., fc.icrignd n. /. Tjhji UiultJ. Tota uusrtuMui Ua; (AJUulKi & Assoodius) London, Bangkok, Hong tong & Sydney. 

SajfmSctf^Fraakfort Branch, represented by G.Y.S. JW. 
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SECTION n - COMPANIES AND MARKETS 

first name in unit 
V .T Jppk.for the 

name on the product. 
HIV ANCIAL I I MES 

Thursday January 5 1984 
.ELEGANTLYSTYLED IN 

signs computer 
with Convergent 

0Y LOUISE KEHOE M SAN FRANCISCO 

AT&T INFORMATION Systems 
has signed an agreement with Con¬ 
vergent' Technologies of Santa Cla¬ 
ra, Cafifanuaj to develop a range of 
office automation equipment in 
preparation for a market battle 
with IBM. ';■* 

Just one week after AT&T's di- 
vestitureof itstelepbone company 
anils, the telecommunications 
gutnl’s datanatoattop to- tap the 
high-growth office automation mar¬ 
ket is becoming: dear. Under the 
terms of its agreement with Conver-' 

gent, AT&T will purchase a variety 
of exclusive computer products de¬ 
signed and manufactured by Con¬ 
vergent 

Although neither company will 
disclose the details of the new com¬ 
puter products, they are expected to 
include a personal computer work 
Station with rammnni/»fltinns capa¬ 
bility. Convergent currently manu¬ 
factures a range of micro-compu¬ 
ters baaed on Intel microprocessor 
chips. Leading Convergent custom¬ 
ers include Burroughs and NCR, 

both of which resell Convergent 
systems under their own labeL 

By turning to an OEM (own 
equipment manufacturer) AT&T 
win be able to speed its entry into 
the office automation market How¬ 
ever, the move is believed to have 
met resistance from AT&T Technol¬ 
ogies, formerly Western Electric, 
AT&T’s manufacturing operation. 
AT&T's Technologies is believed to 
have a high-performance micro¬ 
computer system of its own design 
under development 

Kodak focuses on new 8mm 
video camera system 
BY TERRY DODSWORTH IN NEW YORK 

UNTIL A year or so ago, it would 
have been 'virtually impossible to 
imagine Eastman Kodak, one of the 
most proudly independent of UR. 
blue diip companies, actively seek¬ 
ing a role as the marketing arm of 
two Japanese photographic equip¬ 
ment manufacturers. 

But things have changed at Ko¬ 
dak and nothing could, demonstrate 
that better than yesterday’s an¬ 
nouncement that it is to sell a revo¬ 
lutionary new 8mm video camera 
system merng a'1 Matsushita-manu¬ 
factured camera and tape from 

■TDK 
The decision to go to the two Jap¬ 

anese companies, illustrates Ko¬ 
dak’s awn tardiness in developing 
and manufacturing hew electronic 
photographic . equipment. It.- also 
marks, however, a fresh aggressive¬ 
ness in the company's management 
style - and this isJieiiig viewed-fa¬ 
vourably on . Wall .Street For years, 
Kodakhasbeen gathering the repu¬ 
tation of a company which is too set 
in its ways. This announcement 
shows ai willingness to posh into 
new markets and to move much fas¬ 
ter,” says Mr Eugene Glaser, of 
Dean Witter Reynolds. 

Throughout the 1970s, ifryfair bod 
been gradually^losing momentum 
as ifg photographic:film business 
came tmder attack fron^ Japanese 
cou^etitorsLIt is. reckonedthatthe 
company’smarket sbaretn the UiS. 
fell from around 90 per cent to 50 

video tape in an attempt to push 
their technology into office *nH 
medical equipment markets. Kodak 
stood largely on the sidelines. 

The extent of its setback became 
sharply evident this year as earn¬ 
ings went into free fall, dropping by 
42 per cent in the first nine months 
to 5447.9m. The company's immedi¬ 
ate response led by Mr Colby H. 
Chandler, chairman, was to cut 
costs. It brought in an early retire¬ 
ment plan, laid off more than 2J100 
employees, postponed pay rises and 
deterred end-year bonuses - shock 
treatment in a company renowned 
for its paternalism. 

Mr Colby H. Chandler 

per cent in the decade. Hus specta¬ 
cle of decline was recently robbed 
in with a vengeance when Fuji Pho¬ 
to Film of Japan was named as the 
official sponsor for the 1984 Los An¬ 
geles Olympics. 

Kodaks strength was originally 
based on its technological edge in 
rhgmirfll film mflryrfapfairing But 
its position was later bolstered by 
its enormous world wide marketing 
strength, which gave itlhe volume 
to achieve big economies of scale. 

By the early 1980s, these produc¬ 
tion econontics were also coming 
under pressure from the rival at¬ 
tractions of-the video market Com¬ 
panies Hke Fuji , were moving into 

At the same time, it announced 
its intention of moving as rapidly as 
possible into the application of elec¬ 
tronics to its traditional field of op¬ 
tics and film knowhow. Although 
there have been some preliminary 
moves in this direction, yesterday's 
deal is by far the most important 
development in this field and shows 
Kodak moving headlong into a mar¬ 
ket which many analysts believe 
will explode over the next few 
years. 

Video camera recorders already 
sell at the rate of around 400,000 un¬ 
its a year in the US„ using the tra¬ 
ditional half-inch—¥HS and Beta- 
max tape formats. But the introduc¬ 
tion of 9mm cameras could lead, the 
enthusiasts ray, to a market mea¬ 
sured in millions. 

Intercoboosts 
earnings in 
third quarter 
By Our Financial Staff 

INTERCO, a major UR. clothing 
manufacturer and retailer, boosted 
net earnings in the third quarter to 
November 30 from 5254m or $1.54 a 
share to S35Rm or S2J5, on sales up 
from SSSSJun to 8742.5m.- 

Nine-month earnings for the. St 
Louis-based company, which also 
makes .and sells footwear and has 
general retailing interests, jumped 
from 581.2m or $3.74 a share to 
S80.4m or 54JK). 

A. C NIELSEN, the major UR. 
market research company, lifted 
net wwfag* in the first quarter to 
November 30 from 59.9m or 44 cents 
a share to 511.7m or 52 cents. Sales 
edged up from $lBL5m to 5171.1m. 

Banks agree debt deal 
for Flying Tiger Line 
BY OUR NEW YORK STAFF 

FLYING Tiger line, the world’s big¬ 
gest scheduled air cargo line, has 
reached agreement with its 80 
banks to reschedule part of its S80m 
debt In the final quarter of 1983 the 
airline made a pre-tax profit, its 
first sinoe June 1981. 

Tiger International, parent of the 
Flying Tiger line which operates a 
fleet of more than 30 jets in its 
worldwide cargo service, said that 
flip airline’s lenders h«H signed a fi¬ 
nal agreement for an extension of 
payments on some of its debt and a 
new two-year revolving credit con¬ 
vertible into a five-year loan of up 
to 545m. 

Under the new arrangements, 
some $50m of principal which was 
due -in 1983 ana 1984 has been de¬ 
ferred, it will now be repayable over 

a five-year period starting in July 
1985. 

Mr Wayne M. Hoffman, Tiger's 
fhahumn nnd chief executive, said 
the agreement assures Flying Tiger 
line of the financial resources 
needed to carry out its business 
plan. 

The agreement is the final part of 
a major restructuring of Tiger In¬ 
ternational's SlUbn debts, which 
has been under way since last Feb¬ 
ruary when the group announced it 
was suspending payments of inter¬ 
est and principal on about half of its 
bank debt 

Tiger International's bankers had 
already agreed to a restructuring of 
the debts of North American Car, 
its railcar operation, and Tlgerair, a 
small general aviation company. 

- Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

k-_—j on 2nd January. 1984, U.S. $89.05 

Listed on the Amsterdam Stock Exchange 

fnforntetkw; Pierson, IMdring* Pierson N.V-, 
HerengncM 214,1016 BS Amsterdam. 

U.S. $300,000,000 

A ' 
Credit Lyonnais 

Floating Rate Notes Due 1994 

- In accordance with the provisions of the Notes, notice is 
hereby given-that Tor the six month Interest Period from 

- 5th'January; 1984 to 5th July; 1984 the Notes will cany 
toj fmerestRateof 101 >1 per annum. The relevant Interest 
Payment Date will be 5th July,-1984 and the Coupon 
Amdildt'pbr'UR.-Slp,OOOwiUbe UR. S530.83. 

Credit Suisse First Boston Limited 
Reference Agent 

Italian banks 
plan credit 
card system 
By Alan Friedman In Roma 

THE BANK of Italy is studying a 
proposal from 16 of Italy's largest 
banks to introduce a new national 
credit card system to be owned co¬ 
operatively. The banks have been 
discussing such a nationwide sys¬ 
tem for two years and have formed 
a joint company with an initial capi¬ 
tal of L800m (5478,000) which could 
be raised to as much as LlObn 
($Bm) if the plan goes ahead. 

At present the Italian public does 
not make heavy use of credit cards. 
There are L7m cards in circulation 
and the market is dominated by 
Banca d'America e d'ltalia, the 
Bank America subsidiary which 
has 12m cardholders. • 

Eurocard, which is marketed 
most aggressively by Credho Italia- 
no, has 250,000 cardholders, while 
American Express, Diners Chib and 
Cento dldexmta split the balance. 

One possibility being considered 
is a merger between Eurocard and 
the new national Italian credit card 
system. 

SIP, Italy’s state-owned telecom¬ 
munications company, is working 
on a .pitot project national data 
transmission system for banks. 

The Bank of Italy is understood 
to be encouraging the development 
of such an interbank system, al¬ 
though it could take two years for it 
to become operational. 

Alan Bond 
dose to 
control of 
Swan TV 
By Mchae! Thompson-Noel 
in Sydney 

BOND CORPORATION Holdings, 
master company of Mr Alan Bond, 
the Perth businessman, seemed 
dose to gaining control of Swan 
Television and Radio Broadcasters, 
operator of Perth’s Channel 9, last 
night 

This followed a revised offer from 
the Bond camp of AS7.50 per Swan 
Television share, valuing the com¬ 
pany at AS49.5m (UR544.6m), 
against Tuesday's initial offer of 
AS656 per share, valuing Swan at 
A$42m. 

The new price is virtually ident¬ 
ical to the valuation placed on an¬ 
other metropolitan television opera¬ 
tor, Brisbane Television, control of 
which passed late last year to John 
Fairfax, the Sydney-based media 
group. 

Yesterday, five directors of Swan 
Television, who between them con¬ 
trol 55 per cent of Swan's shares, 
said they would be recommending 
acceptance of Bond’s revised bid, 
and accepting in respect of their 
own shares. 

The move marks yet another 
stage in the evolution of Bond Cor¬ 
poration; whose career has some¬ 
times been chequered, ami whose 
main interests include brewing, 
property, retailing and resources. 

Last week. Swan Television re¬ 
vealed that anticipated pretax prof¬ 
its in the current year to June 30 
were likely to be about AS5.7m, 
against AS3.4m in 1982-83. 

Swan operates Perth's STW-9 sta¬ 
tion, an affiliate of the Nine Net¬ 
work, whose presiding personality 
is Mr Kerry Packer, who owns sta¬ 
tions in Sydney and Melbourne. 

Litton pays 
$190m for 
Texas group 
By Our Financial Staff 

LITTON INDUSTRIES, the UR. de¬ 
fence and electronics group, is to 
pay about S190m for Core Laborato¬ 
ries, a Texas-based oilfield and min¬ 
ing services concern. 

Under a definitive merger agree¬ 
ment reached this week, Litton will 
pay S33 per share in cash for each 
Core share. 

Core's oilfield services include 
core and fluid analysis, well logging 
and petroleum engineering. The 
mineral division analyses coal, ura¬ 
nium, water and minerals, and pro¬ 
vides environmental services. For¬ 
eign business provides about 43 per 
cent of total revenues. 

Faberge, the cosmetics group 
which makes the Brut line of men's 
toiletries, is holding preliminary 
talks with Gibbons, Green, van Am- 
erongen, a private investment 
banking firm, on a possible $3D-a- 
share leveraged buyout for the 
group. Such an offer would value 
Faberge at about 5170m. 

Gibbons, Green proposes to orga¬ 
nise a group of private investors to 
acquire Faberge, but Faberge said 
there could be no assurance that 
any agreement would be reached. 

Northwest Industries, the Chica¬ 
go-based steel products, .electrical 
components and chemical products 
group, has sold its Microdot vehicle 
and aerospace parts subsidiary for 
5121m. 

The buyer is an investor group 
led by Mr Richard Strubel, who had 
been president of Northwest Indus¬ 
tries. 

New routes for 
Trans World 

TRANS World Airlines, which is 
to be spun off from Trans World 
Corporation, is to add 12 new inter¬ 
national and domestic cities to its 
route system on April 29. It has 
called the expansion the single larg¬ 
est in its history, AP-DJ reports 
from New York. 

The airline said that in the US., 
Atlanta, Jacksonville, Memphis, 
Milwaukee, Norfolk and Raleigh- 
Durham would be linked to its 
international system with daily ser¬ 
vices through New York. 

Internationally, Kuwait and Riy¬ 
adh, Saudia Arabia, will be added, 
as well as Amsterdam, Brussels 
and Munich, which were an¬ 
nounced earlier. 

U.S. medical 

group ahead 
By Our Financial Staff 

NATIONAL MEDICAL Enter¬ 
prises, one of the largest hospital 
management groups in the UR., 
has extended its solid record of 
profits growth with net earnings of 
5295m, or 44 cents a share in the 
second quarter to November 30 
against 521.5m, or 36 cents. 

John Wicks In Zurich looks at a Swiss financier’s new image 

From dark horse to white knight 
WITH HIS bid for a 26 per cent 
stake in Beverly Hills Savings and 
Loan, Mr Werner K. Rey, the Swiss 
financier, is back in the headlines. 
He has never been for from Owm 
since 1977 when he caused a furore 
by gaming control over the presti¬ 
gious Bally shoe company at the 
age of 34. 

Mr Rey, now 40, has since built 
up a substantial business empire - 
although he sold Bally to the Oerli- 
kon-Bdhrle group within months of 
taking it over. In early 1979 he 
bought Swiss Metal Works Selve, of 
Thun, which subsequently acquired 
a controlling interest in Ateliers de 
Constructions Mechanlques de Ve- 
vey. 

With its subsidiaries, Lanz Indus- 
trie-Technik in Switzerland and 
Vandex in Denmark, the Rey 
group's industrial operations now 
have joint sales of about SwFY 300m 
(5135m). 

In the services sector, he 
acquired the Neuchatel-based in¬ 
spection and consulting engineer¬ 
ing company Inspectorate Interna¬ 
tional. originally a German-owned 
concern which took over two former 
British Steel affiliates, Unit Inspec¬ 
tion and Palmer EAE. Although this 
purchase was made two years ago, 
Mr Roy has only now made it 
known. The Inspectorate concern is 
operated quite separately from the 
group's industrial interests and has 
an annual fee income of about 
SwFr 100m. 

Apart from these industrial and 
service activities, Mr Rey - who di¬ 
vides his time between a London 
residence in Chelsea Square and 
Swiss headquarters - has been 
building up a considerable property 
portfolio in the UR. and, to a lesser 
extent, in France and Switzerland. 
These real-estate holdings are sub¬ 
stantial, though he prefers not to 
say how substantial 

Hie latest development has been 
in the field of banking. The Basle- 
based chemical company F. Hoff¬ 
man - La Roche decided some 
months ago that it wished to dis¬ 
pose of Hamburger Handelsbank, a 
small private bank owned by its 
Bermuda subsidiary Canadian 

Pharro Holding. The Hamburg 
bank bad assets of only DM 150m 
(£54Jim) and little much more than 
a portfolio. 

It says much for the new image of 
Werner Rey that Roche offered him 
Hamburger Handelsbank. In 1977, 
he had been the dark horse - or in 
the view of some vociferous critics, 
the black sheep - who had seemed 
to appear from nowhere to take 
over Bally. 

Not only did his acquisition end 
subsequent financial management 
of the shoe company meet with 
massive establishment opposition 
in Switzerland, Mr Rey also suf¬ 
fered from having been, in his early 
twenties, an employee of Benue 
Cornfeld's ill-starred Investors 
Overseas Services (IOS). 

He had also bought a former IOS 
subsidiary in the shape of Overseas 
Development Bank in 1976, selling 
it to Bally the following year and 
shortly after buying it back - as be 
now explains, under pressure and 
at the original price plus interest. 

The Geneva-based bank had its 
licence withdrawn by the Swiss 
Banking Commission in 1977 on the 
grounds that there was insufficient 
proof of Swiss ownership. There 
was an appeal to the Federal Court, 
but this foiled in a majority judg¬ 
ment the following year, and the 
bank subsequently went into volun¬ 
tary liquidation. 

Mr Rey, whose career began as a 
Zurich bank trainee, admits today 
that he got off on the wrong foot. 
Overseas Development Bank was 
high on solvency but- thanks to its 
IOS past - low on reputation, be 
says. 

Yet by 1983, Roche judged Mr 
Rey the successful industrialist to 
be a suitable purchaser for its Ham¬ 
burg bank. 

Mr Rey cannot restrain a wry 
grin at the change in his public im¬ 
age. The board of Beverly Hills 
Savings and Loan were looking for 
a white knight," he says, “and I was 
hardly considered a white knight in 
Bally days." 

The Californian institution, 
whose assets are in the region of 

Mr Wemer K. Rey: 
making headlines 

S1.8bn, already knew Mr Rey welL 
Among bis local real estate invest¬ 
ments, he had entered into a joint 
venture with it to back the building 
of the new Intercontinental Hotel in 
San Diego, for which each partner 
put up $12Jm in equity. Beverly 
Hills S&L then approached Mr Rey 
as a potential "white knight", hav¬ 
ing been long threatened by a group 
of dissident shareholders seeking 
more influence or even outright 
control over an unwilling board. 

The deal is complicated and has 
given the impression in Switzer¬ 
land that Mr Rey is getting into 
Beverly Hills "free". In fact, he has 
already taken over 330,000 of the 
bank's shares at a cash price of 
520.75 each. This gives him 9.9 per 
cent of the stock, or just under the 
10 per cent for which special per¬ 
mission is needed. 

Meanwhile. Mr Rey has under¬ 
taken to assume a subordinated de¬ 
benture at a cash price of 520m. On 
receipt of state and Federal approv¬ 
al (the necessary "Change of Con¬ 
trol" application was filed just be¬ 
fore Christmas), this would be con¬ 
vertible into 833,333 common 
shares - like the original 330,000, 
the result of a capital Increase - at 
an equivalent price of 524 per share. 
Mr Rey would eventually hold some 
26 per cent of the Beverly Hills 
stock, a stake which could be in¬ 
creased to 30 per cent. 

In separate transactions, Beverly 
Hills, a long-established specialist 

in the real-estate business, is to 
take over a substantial part of Kir 
Bey’s UR. property holdings, in¬ 
cluding his 50 per cent stake in the 
San Diego hotel, as well as mort¬ 
gages, revenue bonds and the like. 
This counter-deal has been respon¬ 
sible for the claims that Mr Bey has 
got into the bank on a "cashless" ba¬ 
sis. 

Despite this, and a five-year 
agreement with the board which 
ties Mr Key's votes to board recom¬ 
mendations and prohibits bis sell¬ 
ing the shareholding other than in a 
public underwriting, the opposition - 
is unlikely to yield without a fight. 

Mr Paul Amir, who has just in¬ 
creased his shareholding from 9.9 
to 14.5 per cent, has obtained per¬ 
mission from the Federal Home 
Loan Bank board to go ahead with 
an attempt to acquire Beverly Hills 
and has called an extraordinary 
general meeting for January 27. Ex¬ 
ecutives say it will not take place 
until some time later. 

As to Mr Key's own plans, be 
would become a vice-chairman of S 
& L and bead a new international 
division. Beverly Hills, he says, 
foresees expansion in Europe - in 
such fields as Eurodollar refinanc¬ 
ing and services to clients investing 
in the UR. - and plans to open a 
London operation. 

Within the Rey group itself, he is 
sanguine as to the chances of the 
Inspectorate companies. In the en¬ 
gineering sector, he has improved 
Selves profitability considerably 
since the takeover, the Vevey com¬ 
pany still needs some strengthen¬ 
ing, but Mr Rey intends to raise his 
stake in it to 50 per cent within the 
next nine years. Still pending is the 
topic of whether, when and how 
Selve should buy into MetaUwerke 
Domach, another Swiss non-fer¬ 
rous metals company. 

In the meantime, Mr Rey has 
thrown light on the long-discussed 
question of where the self-made 
man's money originally came from 
before the Bally deal. “My financial 
strength,” he says, "was based 
largely on my participation in a 
number of Middle Eastern pro¬ 
jects." 

NEW ISSUE 
All of I he securinn hope been sold. The announcement appears os a matter of record only. 

NATIONAL BANK OF CANADA 
(A chartered bank governed by the Bank Act of Canada) 

U.S. $50,000,000 
FLOATING RATE NOTES 1991 

First Chicago Limited 

Merrill Lynch Capital Markets Societe Generate 

Arab Banking Corporation (ABC) Bank of Tokyo International Limited 

Banque Bruxelles Lambert S.A. Banque Indosuez 

Hambros Bank Limited Kredietbank International Group 

Manufacturers Hanover Limited Samuel Montagu & Co. Limited 

Sumitomo Finance International Swiss Bank Corporation International Limited 

Takugin International Bank (Europe) SA 

January. 1964 
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We are pleased to announce the following elections 

Managing Director 

William D. Birch, Jr. 
Capital Markets, London 

Principals 

Kenneth G. Bartels Harrison Young 
Investment Banking. Tokyo fc s eat Bankixs. London 

Vice Presidents of Morgan Stanley & Co. Incorporated 

Capital Markets. London 

Gordon A Jf. Begg David I. Nee son 
Awni G. Mattar Robert A. Sutton 

J. Steven Ward 

Capital Markets, Tokyo 

KenjiMunemura Toshio Ozeki 

Investment Banking 

C. Barrows Hall, London Jun Imanishi, Tokyo 

Finance, Administration & Operations 

Joseph C. Willing. London 

Government & Money Markets 

R. Todd O'Donnell, London 

MORGAN STANLEY INC. 

Morgan Stanley International 

Commercial Union Building 
P.O. Box 182 

1, Undershaft, Leadenhall Street 
London EC8P3HB, England 

Morgan Stanley International 
Incorporated 

Room 907 Kokvsai Building 
l-l Marv.no/uchi 3-Chome 

Chiyoda-Ku 
Tokyo-Tb 100, Japan 

January, 1984 

Citibank, NA 
is pleased to announce the extension 
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INTL. COMPANIES & FINANCE : - : 

By Bemud Simon in Johannesburg 

THE SOUTH AFRICAN 
Electricity Supply Commis¬ 
sion (Eseom) has sharply 
pruned its capital Investment 
programme and may decide on 
further large cuts within the 
next few months. 

Escorn has been one at the 
largest customers for power 
station equipment in recent 
years, but financial con¬ 
straints and unexpectedly 
slow growth in demand for 
electricity have . prompted a 
rescheduling of its capital 
budget. 

Capital outlays between 
1984 and 2988 are now esti¬ 
mated at below Rll^bn 
(SUbn) at 1983 prices, com¬ 
pared to an earlier forecast 
of R12 Jbn. The main victims 
of the 'cuts will be the 
Majuba power station in the 
South-East Transvaal and the 
Lekwe station in the Northern 
Orange Free State. Construc¬ 
tion of Majuba has been put 
back a year, with completion 
now targeted for 1990. Work 
on Lekwe will not begin until 
1986, two years later than 
planned. The two coal-fired 
stations, with a- combined 
capacity of around 7,200 meka- 
watts, will cost over R2bn 
each. 

Eseom Is currently building 
four other coal-fired stations. 
It has placed firm contracts 
for four 600 nw generating 
sets for each of the Tutuka 
and Lethabo stations, but has 
options to delay or cancel 
delivery of the fifth and sixth 
sets. Eseom says a decision 
on whether to postpone these 
purchases will be taken before 
mid-1984. 

Three generating sets each 
have been ordered so far for 
the Matimha, Kendal and 
Majuba stations. Decisions on 
delivery of the three remain¬ 
ing sets for each of these sta¬ 
tions will be taken late this 
year or early la 1985. GEC, 
the British Electrical Engin¬ 
eering group, is the main 
contractor for the-Majuba and 
Tntuka stations. 

Eseom bas also curtailed 
spending on staff housing, 
training schemes, and other 
internal projects such as 
extensions to regional offices. 

Although the Commission 
expects electricity sales in 
South Africa to grow by 6 to 
7 per cent a year in the long 
term, demand edged up by 
only 2J> per eenfjn 1982 and 
by • between 1 per cent^and S 
per eent-last- year. -The main 
power consumers, such as: the 
mining industry and the rail¬ 
ways, have reduced consump¬ 
tion substantially as a result 
of the recession. 

Eseom is South Africa's 
biggest borrower on the inter¬ 
national capital markets and 
aims to finance about half of 
its Investment programme 
from current revenues. How¬ 
ever, it has been compelled to 
hold down electricity tariff 
increases In recent yean as 
part of the government's 
anti-inflation strategy. 

Financial aid 
for Isuzu 
from GM 
TOKYO—General Motors of 

the U.S. intends to give finan¬ 
cial support to the troubled 
Isuzu Motors, Japan’s second 
largest truck manufacturer, by 
converting $200m of its hold¬ 
ings in the Japanese company's 
convertible bonds into ordinary 
stock. 

The conversion, which will 
increase GM’s share of Isuzu's 
outstanding ordinary stock to 43 
per cent from its current 36 per 
cent, should significantly reduce 
Isuzu’s overall interest pay¬ 
ments. The bonds carrying an 
8.5 per cent interest rate are to 
be converted in February. 

Isuzu borrowed the 8200m 
from GM in June 1982 in order 
to produce the R Car which It 
hoped to supply to the U.S. 
company. But because export 
restrictions agreed on by the 
U.S. and Japan will continue 
for another year, planned ship- 
meais.nl the .car may be diffi¬ 
cult 

CM plans to convert the 
bonds at Y333 (81.42) losing 
around Y100 a share. The orig¬ 
inal conversion price had been 
set at Y433. 

Further support for Isuzu is 
to come from an advisory com¬ 
mittee to be set up in. February 
that will include executives of 
GM. Isuzu. Datfchi Kangyo 
Bank, and C- Itoh and Co. The 
committee will discuss various 
aspects of Isuzu's assets, funds 
and dealer network. 
AP-DJ 

ALLIED IRISH BANKS LIMITED 
US.560.00Q.00a 

Floating Rate Notes due 1987 

In accordance with the pro¬ 
visions of the Notes, notice is 
hereby given that the Rate of 
Interest for the next 6 months’ 
interest Period has been fixed 
at IQj per cent per annum. 
The Coupon Amounts will be 
U5S53.72 for the USS 1,000 
denomination and US$2,685.76 
for the US$50,000 denomination 
and will be payable on 6th 
July. 1984, against surrender of 
Coupon No. 9. 

5th January 1984 
Manufacturers Hanover Limited 

Agent Bank 

David White reports from Madrid on the latest moves of the Spanish 

heavy electrical industry to obtain state help 

General Electrica stops payments 
PRESSURE on the Spanish 
socialist government to help 
reorganise the country’s heavy 
electrical equipment industry, 
which is dominated by foreign 
Interests, has been stepped up 
by the declaration by General 
Electrica Espanola that it is 
suspending payments to credi¬ 
tors. 

The group, employing about 
2,700 people, is 28 per cent 
owned by its former parent 
company, General Electric of 
U.5., and 20 per cent by the 
French electrical engineering 
concern, Alsthom-Atlantique. 

The payments suspension, 
decided on Tuesday followed a 
similar decision by Westing- 
house Espanola, the Spanish 
subsidiary of Westing house 
Electric, at the end of October. 
The suspension of payments pro¬ 
cedure provides for a mora¬ 
torium on debt and the appoint¬ 
ment of receivers to -supervise 
rescue plans. 

General Electrica, based near 
Bilbao, blamed slack investment 
in Spain, high financial costs, 
and the absence of any govern¬ 
ment policy for the sector. 

However, the moves by the 
two leading electrical groups 
have both come as surprises—in 
the case of Westinghouse pro¬ 
voking the resignation of the 
Spanish subsidiary’s chairman, 
Sr Santiago Foncillas, who bad 

opposed taking such a radical 
step. 

In both cases the court appli¬ 
cation for suspension of pay¬ 
ments is seen as a “preven¬ 
tive" measure pending more 
radical restructuring. 

The latest crunch has come 
less than two years after re¬ 
structuring plans at both Wes¬ 
tinghouse Espanola and General 
Electrica. In Westingfaouse's 
case this involved the injection 
of some Pts 4bn Cat today's 
rate $25m) from the parent and 
the Spanish state. At General 
Electrica the U.S. company took 
over medical equipment and 
other subsidiaries and reduced 
its stake in the main Spanish 
unit from 53 per cent to 28 per 
cent. 

In neither case, however, 
have orders matched the levels 
that were foreseen in 1982. 
with the drop in railway and 
nuclear purchases compounded 
by difficulties in exporting on 
profitable terms. 

Fall in orders 
General Electrica’s current 

order book, estimated at Pta 
7.5bn. is less than half what 
had been expected. The com¬ 
pany’s turnover last year rose 
by 7 per cent to Pta 11.2bn, a 
decline in real terms, while 
Westinghouse Espanola’s fell by 

5 per cent to just over Pta iDbn. 

The sector is campaigning to 
bring its problems forward in 
the Government’s list of prion- 
ties in dealing with ailing indus¬ 
tries. Sr Carlos Solcbaga, the 
Industry Minister, has indicated 
that the steel, shipyard and 
household electrical industnes 
are the first in line for treat¬ 
ment under the country's indus¬ 
trial reconversion programme. 

General Electrica and the 
three fo reign-controlled com¬ 
panies in the electrical equip¬ 
ment field have broken new 
ground by sending the Ministry 
a joint report. The other two 
companies are the Spanish sub¬ 
sidiaries of Siemens and Brown 
Boveri. 

With Siemens being larger 
and more diversified than the 
others, with a Spanish work¬ 
force of 3.750, the proposed 
restructuring essentially in¬ 
volves the remaining three. 

The four companies together 
account for some two-thirds of 
Spain's electrical capital goods 
industry In terms of both sales 
and manpower. 

Among the possibilities 
envisaged by the companies 
would be a link-up with possible 
participation by the state or by 
the principal customers, which 
include the electrical utilities 
and the railways. 

The four big electrical equip¬ 
ment companies also want to 
force through more drastic cuts 

.in their combined workforce of 
over 10,000. 

Mr Stuart Simpson, head of 
Westinghouse Electric's Spanish 
interests, said this week that 
the Spanish unit, which em¬ 
ploys about 3,000 people in six 
factories, was one-third over¬ 
staffed. and that the country's 
rigid labour system had pre¬ 
vented >the company from 
adjusting to market conditions. 

Initiative opposed 
The four dominant companies 

have geared their campaign to 
aid measures foreseen under 
the Reconversion law, which 
provides for a funding pro¬ 
gramme totalling over 
Pta 900bn ($Gbn). 
■ However, their initiative- 
lodged at the same Industry 
Ministry department that has to 
deal with the crippled steel and 
shipbuilding sectors — is 
opposed by their Spanish com¬ 
petitors who fear that they will 
be squeezed out by a cartel of 
multi-national interests. 

General Electrica is the ex¬ 
ception flwpng the major com¬ 
panies in the field in having 
come under majority Spanish 
ownership. It therefore has the 
strongest card to play. 

Increased earnings and 
dividend from Amatil 

BY MICHAEL THOMPSON-NOB. IN SYDNEY 

AMATIL, the diversified Aus¬ 
tralian tobacco and food group, 
achieved a 12.1 per cent gain 
in net profits an the year to 
October 31, to A$4S.9m 
(USS 44m), and has raised its 
final dividend from 10 cents a 
share to 11 cents, making a 
total of 21 cents, against 20 
cents previously. 

Profit growth spurted in the 
second half, improving by 15.6 
per cent to A$25.4m, against a 
first-half rise of 8.6 per cent, to 
A$23.5m. 

The company's results were 
adversely affected by drought; 
which struck AmatiTs meat pas¬ 
toral and poultry divisions. 
Interest charges in the year to 
October 31 were A$16.9m, 
against A$17.4m previously. 
Tax was A537.9m, against 
A$344m, 

The tobacco division saw im¬ 
proved results, despite higher 
excise charges in both Ibe 1582 
and “1983 federal budgets. 
• Industrial’ Equity (IEL) .“the 
Sydney investment house, said 

yesterday it would lift its 
formal offer for Tasmania's 
Cascade Brewery from A85 to 
A$5.34 a share, valuing the 
brewery at A$44.3m 
(US$39.9m). Yesterday. IEL 
lifted its stake in Cascade to 
about 21.1 per cent, against the 
27 per cent held by rival co¬ 
bidders, B. Sep pelt and C-C 
Bottlers of Adelaide. 
<D Wattle Industries. Goodman 
Group, and New Zealand Forest 
Products (NZFP) yesterday 
warned New Zealand investors 
that speculation in shares in¬ 
volved in a takeover bid for 
Wattle by NZFP would be un¬ 
wise, reports Reuters from 
Wellington. 

In a joint statement, made 
before the first share market 
call since NZFP announced it*- 
takeover bid for Wattle on 
December 23, the companies 
said that discussions among the 
three were well advanced. Local 
press reports say that the three 
have reached agreement to end 
NZFP's bid. 

Creditanstalt sells shops 
BY OUR FINANCIAL STAFF 

AUSTRIA'S largest bank, 
Credltanstalt-Bankvereln, has 
disposed of a chain of 13 de¬ 
partment stores as pert of its 
endeavours to reduce losses aris¬ 
ing from Its non-financial hold¬ 
ings. 

The stores belong to the 
Gerngross group and have been 
bought by Konsum, the Austrian 
consumer co-operative, for 
Sch 615m ($31.6m). A quarter 
of the purchase price goes to 
Norddeutsche Landesbank in 
West Germany which had a 25 
per cent minority holding in 
Gerngross. A third shareholder, 
the Swiss Jelmoli group, sold 

out to Creditanstalt last year. 
Consolidated accounts of the 

Gerngross group showed share 
capital and reserves of Sch 270m 
and liabilities of Sch 420m at 
the end of 1082. Gerngross de¬ 
clared aggregate losses of Sch 
80m for 1981 and 1982. In 1883 
a consumer boom took the 
group back into profit. 

Konsum has taken over Gera- 
gross with all its liabilities hut 
will itself sell three stores in 
Vienna and one in Salzburg 
without liabilities to the 
Austrian Spar retailing group. 
The price for the stores and 
their inventories is Sch 320m. 
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All these securities having, been sold, this announcement appears as a matter or record only. 

The offer is made only by the Prospectus. 

December, 1983 

1,500,000 Shares 

CHI-CHI’S, Inc. 

Common Stock 

Shearson/American Express Inc. Morgan Stanley & Co. 
liH*or|ian)nt 

This Is neither an offer to exchange or sell nor a solicitation of on 
offer to boy or exchange any security. The exchange offer H mode 
only by the offering circular dated December 5, 1983, the supple¬ 
ment thereto dated December 29. 1983 and the related letter of 
transmittal. The exchange offer is not being made to, nor will 
tenders he accepted from, holders of these securities In any Juris¬ 
diction In which the making or acceptance thereof would not be in 
compliance wi%h the securities law at such Jurisdiction. 

NOTICE TO HOLDERS OF 
81% CONVERTIBLE SUBORDINATED DEBENTURES DUE 1996 

OF 
„ GALAXY OIL INTERNATIONAL N.V. 
(Extension and Modification of Exchange Offer) 

On December 29. 1983. Galaxy Oil International N.V. extended 
the expiration date for its exchange offer to the holders of Its 
512^00,000 principal amount of 8J% Convertible Subordinated 
Debentures due 1996 ("Old Debentures”) from 1100 midnight. 
London time, on December 29, 1983, to 12.00 midnight, London 
time, on January 10, 1984. In addition, the conversion price on 
the Class B Debentures (as defined in the exchange offer) will be 
further reduced to 53875 per share if 80% or more of the Old 
Debentures are exchanged. All other terms of the exchange offer 
remain the same. 
The terms and conditions of the exchange offer are sec forth In the 
offering circular dated December 5. 1983, the supplement thereto 
dated December 29. 1983. and the related letter of transmittal, 
copies of which should be obtained from the exchange agent: 
A. Saraiin Co. Limited. 5-6 Saint Andrews Hilt. London EC4V 5BY, 
England, attn: Mr. Ronald A. Eld ridge. Operations Manager, tele- 
phone number: (collect) 44-1-236-6599, telex number: 8L3960. 

U.S. $1,800,000,000 

European Economic Community 

Floating Rate Notes Due 1990 

In accordance with the provisions of the Notes, notice is 
teeby given that for the six month Interest Period from 
5th January. 1984 to 5 th July. 1984 the Notes will carry 
an Interest Rate or 108% per annum. The interest amount 
payable on the relevant Interest Payment Date which will 
be 5th July, 1984' is U.S. S524.5I for each Note of 
U.S. 510,000. 

Credit Smsse First Boston limited 
Agent Bank 
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UK COMPANY NEWS 

HoUas hit by dollar’s strength 
but sees volume improvement 

A DIFFICULT year is being ex¬ 
perienced by Hollas Group, 
importer and distributor of 
textiles and fabrics. 

Mr Tony Lawson, chairman, 
says in his interim statement, 
that although second half volume 
will show an improvement on 
last year, margins are slimmer 
and importers are faced with un¬ 
favourable exchange rates. 

Taxable profits for the six 
months to September 30 1983 
were li'.'Je changed at £423,000 
against £412,000. Turnover for 
the period was £11.76m compared 
with £1722m which included £5m 
from tbe household textile com¬ 
pany since sold. For (he year 
to the end of last March tbe 
group achieved taxable profits of 
£1.31m (£1.41m) on turnover of 
£25.76m (£35.13m). 

The interim dividend is being 
held at lp net with stated earn¬ 
ings per share a litrle higher at 
12p compared with l.lp. 

Commenting on the year as a 
whole. Mr Lawson says that while 
it must be viewed as one of con¬ 
solidation rather than of expan¬ 
sion the indications are that the 
full year's outcome will be 
"quite acceptable.” 

He adds that given oven a 
sligbtlv improved climate for 
importers, group companies will 
be "well able” to benefit from 

DIVIDENDS ANNOUNCED 

Current 
payment 

Hollas Gp .int 1 
Mountlelgh .int 1 
TR City London 2nd Int 0.68 
TSB Gilt Fund.Int 3 - - 
Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
Increased by rights and/or acquisition issues. } USM stock. 
S Unquoted companies. 

Date Corre¬ Total Total 
of sponding for last 

payment div. year year 
Apr 2 1 — 2 
Apr 9 0.83* — 4.58* 
Feb 29 0.63* — *2.5 
Feb 15 3 — — 

better conditions. 
Tax for the opening period 

took £127,000 (£124,000), leaviog 
a net balance of £296,000 
(£388.0001. Extraordinary items 
absorbed £19.000 (£92,000). 
minorities £4,000 (£7,000), and 
dividends £257,000 (same) to give 
a retained surplus of £16.000 
(deficit £68,000). 

• comment 
Hollas is not the only UK 
importer to see its earnings 
being eroded by the pound's 
weakness. Direct exchange rate 
losses were negligible since the 
group hedges well ahead on cur¬ 
rencies, but its prices have still 
looked unattractive against those 
of its domestic competitors. 
Adjusting for the elimination of 

Tbrell's losses following the dis¬ 
posal of the household textiles 
business, pre-tax profits were 
down by around 15 per cent, 
while margins have narrowed 
slightly. Although volumes are 
picking up in the current half. 
Hollas will be lucky to equal 
last year's pre-tax total of £1.3m. 
Gardner's first-time contribution 
will be insignificant, but the 
Hong Kong textile supplier 
should be clocking up more than 
000,000 in 1984-85. The shares 
were unchanged at 28p, capita Us¬ 
ing the group at £72m. The 
main prop to the price is a 10.5 
per cent yield, although the 
dividend is uncovered on a 
current cost basis. On a 30 per 
cent tax charge, the multiple is 
more than 8. 

Mountleigh jumps to £835,000 
midway—buys office complex 

THE SUBSTANTIAL Increase 
in 1983-84 profits looked for 
by Mountleigh Group has 
materialised in the group's 
interim figures for the six 
months to October 31 1983. 

These show that pre-tax profits 
of this property investment and 
development group more than 
trebled to £835,000, against 
£269.000 last time a.*»' therefore, 
have already exceeded the 
fSl 1,000 made in the whole of 
the 1932-S3 year. 

The directors say they are 
confident that profits for the 
second six months should at 
least reach rL- level achieved 
in the first half. 

The net interim dividend is 
effectively raised from O.S33p to 
lp per 25p share—last year's 
final was 3.75p alter adjusting 
for the onc-for-five scrip issue. 

Interest payments for the first 
half rose from £273,000 to 
£372.000. There was again no 
tax however, and earnings per 
share climbed sharply from 
5.34p to 16-16p. 

Turnover advanced from 
£2.37m to £3.47m. 

The company also announced 
yesterday that it has reached 
conditional agreement with a 
subsidiary of London and 
Northern Group, for the pur¬ 
chase-subject to Mountleigh 
shareholders' approval—of an 
office complex located at Bridge 
of Don, Aberdeen. 

The purchase consideration is 
£4.25m in cash and 1m ordinary 
25p shares in Mountleigh. The 
cash portion will be funded by a 
loan repayable by Instalments 
from 1986 to 1993, while London 
and Northern has indicated that 
it regards the lm shares (14.3 
per cent of the enlarged ordinary 
share capital) as a long term 
Investment 

The property which com¬ 
prises an office complex of 
122,743 sq ft net on five floors, 
together with parking for 400 
cars, on a 10 acre site—is let 
to Occidental Petroleum (Cale¬ 
donia), the UK operating 

subsidiary of Occidental 
Petroleum Corporation of the 
u.s. 

The office building is let to 
Occidental on a full repairing 
and Insuring lease for a term of 
20 years from November 16 
1981. Rent reviews, in an 
upwards only direction, taka 
place every five years. The 
valuation certificate values the 
property at £7.83m. 

Tbe current rental income, 
which shows a surplus over 
financing costs, is expected to 
increase significantly following 
the rent review in November 
1986. 

On the basis of the consoli¬ 
dated balance sheet of Mount- 
leigh and its subsidiaries as at 
April 30 1983—adjusted for the 
proposed purchase (including 
expenses of £234,000) and the 
professional valuation—the 
transaction will -result in an 
immediate increase in net asset 
value per share from 281.9p to 
2S9.5p. 

Bellair Cosmetics 
The directors of Bellair 

Cosmetics issued a statement 
yesterday which halted the 
meteoric rise of the company’s 
shares. 

BellaIr’s chief product is loss- 
making hair lacquer. The com¬ 
pany has baffled stockbrokers 
since April when shares were 
worth I7p. They rose to a high 
of £12 but dropped 75p yesterday 
to £11.2? when the directors 
claimed to be baffled about the 
reason for Bellair’s popularity. 

Stockbrokers anticipated a 
major deal as shares rose, but 
none so far has materiallsed- 
They are watching Mchmet 
Tecimer, the Turkish business¬ 
man who bought a 76 per cent 
controlling stake in Bellair last 
April, very carefully. 

Bellair is expected to be used 
as a vehicle for a larger opera¬ 
tion but so far nobody knows 

Radiant Metal 
Increased profits before tax of 

£45.000 against £13,500 have been 
shown by Radiant Metal Finish¬ 
ing for the six months to tbe end 
of August 1983. Turnover of this 
company which Is engaged la 
electro plating and metal finish¬ 
ing expanded from £310,000 to 
£335,000. 

The directors are postponing 
any decision on the interim divi¬ 
dend until tlic full year results 
are known. In the last full year 

Tax for the half year came to 
£15.000 (£5.000). 

Ocean Wilsons optimistic 
on Brazilian operations 
The Brazilian economic situa¬ 

tion continues to give cause for 
concern, say the directors of 
Ocean. Wilsons (Holdings) in a 
review of its operations there. 

But. they point out, tbe com¬ 
pany's business is largely connec¬ 
ted with shipping and exports 
from Brazil form the most im¬ 
portant part of the business and 
should continue to provide a 
reasonable volume of activity 
for Ocean's operating companies. 

They add that tbe Brazilian 
subsidiary operated during the 
second half of 19S3 at about the 
same level as in tbe first six 

months, and profits before tax 
are expected -to be similar. 

As reported on December 28, 
Ocean's pre-tax profits for the 
first half of 1983 were £1.77m 
(£1.79m) but the dividend pay¬ 
ment was deferred as a conse¬ 
quence of the temporary suspen¬ 
sion by Brazilian authorities of 
dividend remittances and pay¬ 
ments for non-essential imports. 

In the interim statement the 
directors said that they were 
hoping for payment of the remit¬ 
tances in the early part of tbe 
new year, after which a dividend 
would be declared. 

Yearlings total £21.7m 
Yearling bonds totalling 

£21.7m at 92 per cent have been 
issued by the following local 
authorities: 

Merthyr Tydfil Borough 
Council £lm; Bury (Metropoli¬ 
tan Borough of) £025m: East 
Hampshire District Council 
£0.5m: Rhondda BC £lm; Gates¬ 
head BC £0.5m; Harborough DC 
£0.45ra; Lambeth (London 
Borough of) £0.5m; Lancaster 
City Council £0.5m; Newham 
(London Borough of) £lm; 
North Hertfordshire DC £0.5m: 

Nottingham (City of) £lm; Ton- 
bridge and Mailing DC £0.5m; 
Wansbeck DC £0.25m: Welling¬ 
borough DC £0.25 m; Liverpool 
(City of) £2m; Glasgow (City Df) 
DC £I.5m; Renfrew DC £lm; 
Hillingdon (London Borough of) 
£lm; Leeds (City of) £2J5m: 
Newark DC £0.5m: Reddirch DC 
£0-5m; Thameside Metropolitan 
BC £Ixn: Cynon Valley (Borough 
of) £0.5m; Northampton 
(Borough of) fOfim; Portsmouth 
(City of) £im; Sunderland 
(Borough of) £lm: Vale Royal 
DC £0.5m. 

NEW LIFE BU5INES5 

Boost from MIRAS 
and unit-linked sales 

LAST YEAR is turning out to 
be a very good year for life 
companies operating in tbe UK 
in respect of their new life 
business. There were two major 
factors affecting buoyant sales in 
19S3 which Impinged to a vary¬ 
ing degree oo all life companies. 
• The changeover last April to 
tbe new method of crediting tax 
relief on mortgage interest pay¬ 
ments, known as MIRAS 
(mortage interest relief at 
source), stimulated sales of life 
contracts used for repaying 
house mortgages. 
• Unit-linked life sales by con¬ 
ventional life companies took off 
last year when these companies 
raised commission rates follow¬ 
ing the ending of the official 
commissions agreement. 

However, the continuing 
economic depression held back 
growth in new life and pensions 
income, both through re¬ 
dundancies and in a slackening 
of rises in employees’ earnings. 

Norwich Union Insurance 
Group reported a 50 per cent 
rise in new worldwide annual 
premiums to £112m and a 43 
per cent jump in single 
premiums to £170m. 

In the UK, new annual 
premiums on ordinary life 
policies more than doubled to 
£61.Sm of which MIRAS-related 
contracts accounted for £54m— 
three-and-a-half times the 1982 
level of £15m. Annua) premiums 
on individual pensions rose 
nearly 10 per cent to £12m. but 
group pensions annual premiums 
were nearly 20 per cent lower 
at £12m. 

Single premium business in 
the UK was buoyant In ail 
major sectors. Unit-linked invest¬ 
ment bond premiums almost 
doubled to £32.4m, while 
immediate annuity investment 
was over 40 per cent higher at 
£50.2m. Pension annuity pay¬ 
ments showed a similar jump to 
£43.3m. while single premiums 
on individual pension contracts 
were nearly one-quarter higher 
at £27.2m. Group pension single 
premiums rose by J8 per cent 
to £4.9m- 

NU's overseas operations 
move ahead with new annual 
premiums advancing 17 per cent 
to £26.6m and single premiums 
by 24 per cent to £12.lm. The 
growth was especially good in 
Canada and France. 

Scottish Widows' Fund and 
Life Assurance Society reported 
a 71 per cent jump in new 
annual premiums on ordinary 
life business from £14m to £24m, 
with premiums on MIRAS con¬ 
tracts rising threefold from £3m 
to £9m, even though the Society 
relied entirely on its registered 
insurance broker agents and 
other intermediaries for MIRAS 
business. 

Ordinary life single premiums 
more than doubled from £28m to 
£58m, thanks to a surge in sales 

of linked life bonds which 
nearly tripled to £39m. 

Group pensions business de¬ 
clined slightly with new annual 
premiums dropping from £12m 
to £10.7m and single premiums 
from £2.5m to £2.2m. The Society 
did well on sales of individual 
pensions business while its 
pensions managed fund sub¬ 
sidiary recorded a 43 per cent 
rise in new annual premiums to 
£20m and a jump of more than 
150 per cent in single premiums 
to over £75m. 

The Scottish Life Assurance 
Company recorded a 42 per cent 
rise in new annual premiums 
from £ 12.5m to £17Bm. New 
annual premiums on ordinary 
life business nearly doubled 
from £6.1 m to £lL6m, boosted by 
MIRAS, but this was offset by 
a decline in group pension 
premiums from £6.1m to 
£5.85 m. 

Single premium business in¬ 
creased by a quarter from £9.6m 
to £12.1m, following a one-third 
jump in single premiums on 
group and executive pensions 
business from £6.1m to £10m. 

Clerical, Medical and General 
life Assurance Society reported 
total new annual premiums up by 
one-third from £23.4m to £3L7m 
and single premiums up by one- 
quarter from £33.Sm to £41.6m. 

New annual premiums on 
ordinary life business improved 
60 per cent from £10,5m to 
£16.8m. with premiums on 
mortgage-related contracts rising 
by more than ISO per cent. New 
annual premiums on individual 
pensions rose by nearly 60 per 
cent from £1.7m to £2.7m. 

Clerical Medical, in contrast 
with most other life companies, 
saw improvements in its group 
pensions business. New annual 
premiums were nearly 10 per 
cent higher at £11.9m against 
£llm. while single premiums 
rose 60 per cent from £7.2m to 
£11.4m. The company also had 
a good year for ordinary life 
annuity business with premiums 
of £ 16.1m against £102m. 

The managed fund subsidiary 
attracted £31-2m of new funds 
last year against £9.7m In 1982 
and the total value of funds at 
the end of 1983 reached £144m. 
The value of funds invested by 
the Pension Fund Management 
service rose from £250m to 
£430m during 1983. 

In the article in yesterday’s 
Financial Times on the bonus 
declarations of Clerical Medical, 
the terminal bonus rate for 
ordinary life business should 
have been 70 per cent of attach¬ 
ing bonuses, including any in¬ 
terim bonus. This represents a 
significant increase on the pre¬ 
vious scale. 

The company also increased 
reversionary bonus rates on all 
classes of individual pension 
contracts, and made significant 
improvements on its terminal 
bonus scales for these contracts. 

Higher bonus from NU 
Norwich Union Insurance, 

unlike many life companies, has 
declared higher reversionary 
bonuses for 1983, lifting the 
rate by lOp to £4.85 per cent of 
tbe basic benefit and attaching 
bonuses. The terminal bonus 
scale, which is based on the 
entry year of the contract, is 
significantly increased for claims 
in 1984. 

The effect of these changes on 
ordinary endowment policies is 
to increase maturity values by 
between 9 per cent and 13 per 
cent compared with a year ago. 

Equity and Law Life 
Assurance Society is maintain¬ 
ing its normal reversionary 
bonus rate at £4.50 per cent of 
the basic benefit and attaching 
bonuses. This rate applies to 
both individual life and pension 
contracts. 

The society has continued the 
process started in the 1982 
declaration of consolidating the 
terminal bonus by paying an 
additional reversionary bonus. 
The rates depending on entry 

LADBROKE INDEX 
765-770 ( + 1) 

Rased on FT Index 
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This announcement appears as a matter of recon/ only 

Carborundum Abrasives pic 
a company formed by its Directors 

has acquired the European Abrasives business of 

The Carborundum Company 

a wholly owned subsidiary of 

The Standard Oil Company (Ohio) 

Lazard Freres & Co. 
Lazard Brothers & Co., Limited 
acted as financial advisers to 
The Standard Oil Company (Ohio) 

Granville & Co. Limited 
are financial advisers to 

Carborundum Abrasives pic 
and arranged the financing 

January 1984 

year rise to a maximum of £100 
per £1,000 of basic benefit and 
attaching bonuses for entry 
years 1946 and earlier on life 
policies and entry year. 1956 for 
individual pension policies. 

This consolidation will cost 
around £2m, including the 
transfer to shareholders. The 
society expects to declare 
further additional bonuses in 
future years in order to con¬ 
tinue the consolidation process. 

The strong growth in asset 
values of the society's equity 
holdings has enabled it to main¬ 
tain or increase terminal bonus 
rates for 1984. 

Friends’ Provident Life Office, 
in its first annual bonus de¬ 
claration, following Its conver¬ 
sion from triennial declarations, 
has maintained Us reversionary 
bonus rates at £5 per cent com¬ 
pound for life business and £6.50 
per cent for personal pensions. 
The rate for the new exempt 
approved pension schemes, 
launched last year, is £11.25 per 
cent compound. 

The terminal bonus rates for 
1984.are being Improved. On 
life policies, other than flexible 
contracts, the rate is increased 
from 55 per cent to 65 per cent, 
while on flexible contracts it 
rises from 30 per cent to 35 per 
cent On personal pension 
policies it rises from 55 per cent 
to 60 per cent 

BIDS AND DEALS 

Sohio divests of Carborundum 
in £2.13m management buyout 
BY TERRY GARRETT 

IN A £2.13m management buy 
out Carborundum Abrasives, one 
of Europe’s leading manufac¬ 
turers of abrasive products, is 
being spun-out of U.S. giant 
Standard Oil Company (Ohio). 

Granville and Co has placed a 
mixture of ordinary and con¬ 
vertible preference shares to 
raise £lm with nine leading in¬ 
stitutions, headed by nationalised 
pension funds and life offices. 
Together with a £1.5m loan from 
National Westminster that will 
cover the buyout price plus asso¬ 
ciated costs. 

Carborundum will be quoted 
on Granville's “ over tbe 
counter '* market—an operation 
of matching bargains between 
buyer and seller, mainly for 
institutional Investors. 

The directors of the company 
will initially own 49.9 per cent 
of equity following the placing. 
If they fail to match their fore¬ 
cast profits recovery showing a 
dramatic bounce back from trad¬ 
ing losses of around £Lm In 1983 
to profits of £lm in 1984 the insti¬ 
tutions will have an opportunity 
to convert part of their invest¬ 
ment into ordinary shares, reduc¬ 

ing the directors’ holding to a 
third. . . 

The placing is in the form 
700.000 7* per cent cumulative 
redeemable partly invertible 
preference shares and 300,000 
ordinary shares, packaged to¬ 
gether in units of 700 preference 
and 300 ordinary at £1,000 a unit. 

Sohio's disenchantment with 
its worldwide abrasive activities, 
Brazil apart, came to a head last 
March when It announced its 
intention to divest. 

Carborundum’s performance as 
a subsidiary of Sohio has been 
far from impressive over the last 
four years. The group has been 
hard hit by recession—its pro¬ 
ducts are basically industrial 
consumables—and an overweight 
cost structure. Carborundum has 
two manufacturing plants in the 
UK and three in West Germany. 

From profits of £3Am—pre- 
exceptionals—in calendar 1978 
the company collapsed into a 
£1.4m loss in 1982. In the first 
nine months of 1983 losses 
amounted to £773,000 and a 
further £200,000 is anticipated 
for the final quarter. 

Redundancy costs of £2.8m win 
push 1983’s overall net loss to 
£3-6m. 

A substantial tunjround Is 
forecast for 1984. Tbe reduction 
in labour costs will result in a 
ii.7m saving, elimination of tech¬ 
nical fees to U.S. companies will 
save another £0.4m and so 
longer using Sohio"s management 
systems another £0.25n>. 

Together with a 2 per cent 
recovery in trade—which the 
directors assure is only making 
up some small loss of sales when 
uncertainty surrounded the 
group and customers looked for 
dual sourcing—profits should 
reach £lm this year. 

On that basis the £1 ordinary 
share placing price is only L4 
times this year's fully taxed pros¬ 
pective earnings. The directors 
intend to pay dividends of 4p a 
share. 

Looking to the future they 
believe that as a free standing 
company outside of Sohio it will 
be able to compete in more over¬ 
seas markets. Until now, for 
example. Carborundum could 
not sell into the Americas. 

GKN chairman 
‘surprised’ by 
AE about-turn 
Sir Trevor HoMswortb, chair¬ 

man of Guest Keen and Nettle- 
folds, said yesterday that he was 
“ surprised " that AE had turned 
against a previously agreed offer 
valuing AE at £66m. 

In his statement earlier 
this week, Mr John Coll year, 
AE s chairman, told shareholders 
that his company would resist a 
renewed takeover attempt from 
GKN if the hid was cleared by 
the Monopolies Commimlon. He 
had previously agreed terms 
with GKN before tbe offer was 
put on ice by the Monopolies 
reference. 

Sir Trevor said yesterday that 
M we find it bard to reconcile 
what Mr Collyear has said in his 
chairman's statement with the 
letter be sent to shareholders 
last August recommending our 
offer.” 

He added: “ We continue to 
believe in tbe mutually agreed 
industrial logic of tbe merger. 

Smith Bros. 
HIT and Northern, the invest¬ 

ment group headed by Mr Jacob 
Rothschild, has sold its 7.7 per 
cent stake in stock jobbers Smith 
Bros. 

Of the lm shares sold, half 
have been taken up by Investors 
in Industry, and the rest placed 
privately. Investors in Industry 
now holds . 1.25m Smith Bros 
shares, or 9.6 per. cent of the pre¬ 
sent issued capital. 

RTT bought a five per cent 
stake in Smith Bros two years 
ago. and subsequently gave 
undertakings to the Stock Ex¬ 
change not,to increase the hold¬ 
ing after tmeing a 29.9 per cent 
stake in another member firm, 
Kitcat and AJtken. A further 
400,000 shares were acquired last 
month by RTFs New York sub¬ 
sidiary, L. F. Rothschild Unter- 
berg Towbin. Both stakes have 
now been sold. 

A 29.9 per cent stake in Smith 
Bros was acquired three weeks 
ago by merchant bank N. M. 
Rothschild, from which Jacob 
Rothschild broke away three 
years ago. 

C H. Beazer purchase 
Following the offer by 

property developer and contrac¬ 
tor C EL Beazer (Holdings) for 
Monsell Youell, the vendors of 
this privately owned housebuild¬ 
ing concern have received the 
tax clearances necessary for the 
deal to go ahead. The acquisi¬ 
tion is therefore unconditional 
and completion is due to take 
place at noon today. 

Conrtaulds 
On December 30 1883 S. G. 

Warburg and Co., as an associate 
of International Paint, bought on 
behalf of a discretionary invest¬ 
ment client 16,000 ordinary 25p 
shares of Conrtaulds at 123s 
each. 

BASE LENDING RATES 
A3.N. Bank . 9 % 
Allied Irish Bank. 9 % 
Amro Bank. 9 % 
Henry Ansbacher . 9 % 
Arbuthnot Latham. 9 % 
Armco Trust Ltd.. 9 % 
Associates Cap. Corp. 9ft % 
Banco de Bilbao . 9 % 
Bank Hapoallm BM ... 9 % 
BCCI . 9 % 
Bank of Ireland. 9 % 
Bank Leumi (UK) pic 9 % 
Bank of Cyprus. 9 % 
Bank of Scotland . 9 % 
Banque Beige Ltd. ... 9 % 
Banque du Rhone . 10 % 
Barclays Bank. 9 % 
Beneficial Trust Ltd.... 10 % 
Brernar Holdings Ltd. 9 % 
Brit Bank of Mid. East 9 % 

[Brown Shipley . 9 % 
CL Bank Nederland ... 9 % 
Canada Perm’t Trust 10 % 
Castle Court Trust Ltd. fl}% 
Cayzer Ltd. . 9 % 
Cedar Holdings . 9 % 

i Charterhouse Japhet... 9 % 
Choulartons . 104% 
Citibank Savings .fl0*% 
Clydesdale Bank .  9 % 
C. E. Coates. fl»% 
Comm. Bk. of N. East 9 % 
Consolidated Credits ... 9 % 
Co-operative Bank.* 9 % 
The Cyprus Popular Bk. 9 % 
Dunbar & Co. Ltd.. s % 
Duncan Lawrie . 9 % 
E. T. Trust. 
Exeter Trust Ltd-- 10 % 
First Nat Fin. Corp ... 11 % 
First Nat Secs. Lt<L..i0i% 
Robert Fraser .. 10* % 
Grind lay a Bank .J 9 % 

' Guinness Mahon.. g «c 

% 

IHambros Bank . 9 % 
Heritable Bt Gen. Trust 9 % 

I Hill Samuel.9 9 % 
C. Hoare & Co.t 9 % 
Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd._ 94% 
Lloyds Bank . 9 % 
Malllnhall Limited ... 9 % 
Edward Mans on & Co. 10 % 
MeghraJ and Sons Ltd. 9 % 
Midland Bank. 9 % 
Morgan Grenfell . 9 % 
National Bk. of Kuwait 9 
National Girobank. 9 
National Westminster 9 
Norwich Gen. TsL. 9 % 
R. Raphael & Sons ... 9 % 
P. S. Refsoa Sc Co. ... 9 % 
Roxburghe Guarantee 9}% 
Royal Trust Co. Canada 9 % 
Standard Chartered ...|| 9 % 
Trade Dev. Bank.9 % 
TCB . 9 % 
Trustee Savings Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volkskas IntnL Ltd. ... 9 % 
Westpac Banking Corp. 9 % 
Whiteaway Laidlaw ... 94% 
Williams Sc Glyn’s. 9 % 
Win trust Secs. Ltd. ... 9 
Yorkshire Bank_... 9 

of tho Accepting Houses 
Comminee. 
7-day deposits 5.5%. 1-month 
6%. Rued rate 12 months: £2.900 
9%: £26.000 12 month* 9.5%. 
7-day deposits on sums of: under 
£10.000 5VX. £10,000 up to £50,000 
6**%, £50.000 and ewer 7V%. 
Call deposits £1.000 and ovor 64%. 
21-day depoflia over £1.000 F»%. 
Demand deposits 54%. 
Mortgage boss rets. 

Eagle urges members to 
accept revised BAT bid 
The directors of Eagle Star 

and its advisers. Hill Samuel & 
Co., strongly recommend all 
shareholders to accept the re¬ 
vised £968m bid from BAT In¬ 
dustries by 3 pm on January 18. 

Sir Denis Mountain, chairman 
and managing director of the UK 
Insurer, says that the board has 
never been in any doubt that 
BAT is a much more appropri¬ 
ate parent for Eagle than Allianz 
Veralcherung, the West German 
insurance group. 

Tbe board, he says, is totally 
satisfied with the assurances 
BAT has given regarding man¬ 
agement, staff and policyholders 
and it believes that Eagle faces 
an exciting future as part of the 
UK tobacco, paper and retailing 
group. 

He adds, were the BAT offer 
to lapse then the Eagle share 
price would be likely to fall to 
a level substantially below the 
700p cash per share being 
offered and shareholders would 
suffer a very significant loss. 
Yesterday the shares were un¬ 
changed at 692p. 

The alternative consideration 

to the cash offer is, for each 
Afiating share. 234p In cash, 23Sp 
in loan stock and 233p in capital 
notes. The Eagle directors intend 
to accept in respect of their own 
beneficial holdings totalling 
675,745 Eagle shares. 

Berkeley & Hay 
. Acceptances have been re¬ 

ceived by Promotions House for 
20,998.398 ordinary in Berkeley 
and Hay Hill (72.45 per cent). In 
the offer document it was an¬ 
nounced that Irrevocable under¬ 
takings to accept had been re¬ 
ceived by Promotions House for 
7,893,989 shares of Berkeley 
(27.23 per cent) and acceptances 
have now been received in re¬ 
spect of these shares which are 
included in the above total. 

As acceptances have been re¬ 
ceived in respect of more than 
50 per cent of the voting rights 
attributable to the shares for 
which the offer is made, the 
board of Promotions House has 
declared the offer unconditional 
in all respects. 

BOARD MEETINGS 
Tho following companies have notified Heath (Samuel) .Jan 12 

daws of board meetings to the Stock Jones Stroud .Jan 12 
Exchange. Such meetings ora usuollv Smith (David S.) .Jon 17 
held for tho purpose of considering Stroud Riley Drummond .Jen 16 
dividends. Official indication* ere not Wigfall (Henry) ..Jan 13 
avails ble a* to whether the dividends Worthington (A. J.) .Jen ■ 
ere interims or final* and the sub- Finale:— 
divisions ' shown" "below 'em" baaed Abbey- Panel* Investment* .Jen ft 
mainly on last year's timetable. Allied Textile .Jan 31 

TODAY Elandsrand Cold Mining .Jen 19 
Interims Electronic Rentals, How- Evods .    J®" J® 

den Group, New Court Natural S. African Land and Explor. ... Jon 19 
Resources. Southvaal .Jan 19 

FUTURE DATES Trusthouee Forte . Jen 19 
Interims:— Vital Reels Explor. end Mining Jan 19 

Halos Properties . Jan 10 Western Deep Levels . Jon 19 

Granville & Co. Limited 
Licensed Dealer in Securities 

27/26 Lovat Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 

1383-84 
High Low Company 

Gross Yield 
Price Change dhr.(p) % 

Fully 

M2 120 Asa. Brit Pnd. Ord. ... ■ 124 6.4 5.2 7-3 9.6 
158 IT/ Asa. Brit Ind. CUL5... 136 _ 10.0 74 
78 62 Airaprung Group . 75 _ 6.1 8.1 21.4 214 
38 21 Armitage & Rhodna...... 28 — — 

Z72 141*1 Btwdon Hill . 2/2 + 2 7.2 24 22.6 
W $3 Bray Technologies .. 54 2.7 5.0 9.7 10.6 

200 198 CCL 0rtf,nary . 198 - a 5.0 2.5 4.S BA 
161 121 CCL llpc Conv. Pref.... 147 + 2 16.7 10.7 
100 100 Carborundum Abrasives 100 5.7 6.7 — 
249 100 Cindico Group . 100 _ 17.8 17.6 _ 
63 4b Deborah Services . 62 _ 6.0 114 46.2 

184 76 Frank Horsed . 184 + 2 7.7 12.7 
172 75** Frank HoraeH Pr Ord 87 172 + 2 8.7 3.1 74 11.9 
69 38 Frederick Parker . 39 7.1 18.2 2.4 3.9 
39 32 Geoign Blair . 33 
90 SO Ind, Precision Castings 50 _ 7J 144 13.9 17.2 

226 134 Isis Conv. Prof. 228 __ 17.1 7.6 
121 61 Jackson Group . 121 + 1 4.5 3.7 
23/ 169 James Burrough . 235 11.4 4.9 13.0 13.4 
306 275 Minlhouse Holding MV 305 — 4.0 14 22.9 22.8 
1/U 120 Robert Jenkins . 120 — 20.0 iB n 13.9 84 

/4 60 Scrunons "A" . H) — 5.7 9.6 10.0 7.2 
120 75 Torday a Carlisle . VS — 1 2.9 3.9 
43S 3Ub Tisvian Holdings . 436 8.9 8.1 

26 17 Unilock Holdings . 
Walter Alexander . 

17 — in S.8 
90 ' 65 87 _ G.8 7.8 7.6 10.1 

276 240 W. S. Yemen . 240 -- 17.1 7.1 3.7 7.7 

COMPANY NOTICE: To the Holders ot 

ASICS CORPORATION 
U.S. $12^00,000 7% Convertible Bonds 1997 

NOTICE OP FREE DISTRIBUTION OP SHAKES 
AND 

ADJUSTMENT OP CONVERSION PRICE 

We, Ames Corporation, hereby notify that, as a 
result of a free distribution of shares of its common 
stock to shareholders of record as of 20th January, 
2984, Japan time, at the rate of 0.1' shares for each 
share held, the conversion price of the above-captioned' 
Bonds will be adjusted pursuant to Condition 5, 
paragraph (C), sub-paragraph-(i) of the Terms and. 
Conditions of the Trust Deed dated 12th May. 1982 
from Yen 494.50 to Yen 449.50 per share, effective as 
from 21st January, 1984, Japan time. 

ASICS CORPORATION 
1-3, TeradA-Cho, 3-chome, 
Suma-ku, Kobe-City, 
HyogOj Japan 

5th January, 2984 

Public Works Loan Board rates 
Effective January 5 

Quota loam repaid Non-quota loans A* re pal 

At 
at 

KiuUjrity$ by HPt A* 
at 

maturity} 
10 101 11* 11* 11} 
m 10} 11* 11* 11} 
10} 10} 11* Hi HI 
m 11 11* ut US 
10} U* u* 11} 11} m 21} 11* 111 11} 
n 11 11* 11} 11} 
11* 10} 11* lift 11} 
11 10} us u* 11* 
10} 10} 11} 11 10} 
10} 10} 10} 10} 10} 

a per cent higher m each case than 

Yearn by HPt 
Up to 3. 9} 
Over 3, up to 4 . 10} 
Over 4, tip to 5. 10} 
Over 5, up to 6. log 
Over 6, up to 7 . 10} 
Over 7, up to 8. 10} 
Over 8. up to 9. 10} 
Over 9, up to 10.. 11 
Over 1®, up to 15 ... 11} 
Over IS, up to 25 ... 10} 
Over 25 . 10| 

* Non-quota loans B are _ _ ___ L __ 
nonquota loans A t Equal instalments of prineipaL SRepiymen 

half-yearly annuity (fired equal half-yearly payments to indudi 
principal ana interest). 5 With half-yearly payments of interest onls 
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Aflprints wtH be borderless, Supersize Superprints, round 
cornered, and hWefinltton sheen. 

FAST SERVICE 
On receipt of me fBmsat me laboratory, ^Kodacxrtorn 110,126 & 
35mm films win be processed in 48 hours. other film makes and 
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APPOINTMENTS 

UNITED KINGDOM 

Standard Chartered board changes 
Following Royal Assent for 

Standard Chartered Merchant 
Bank Act 1983, the business of 
STANDARD CHARTERED MER¬ 
CHANT BANK and MATBL were 
fully Integrated from Decem¬ 
ber 31. From January 3. Mr 
J. T. S. Bower, Mr A. F. Brown, 
Mr H. A. P. Farmar, Mr D. W. H. 
Fanner, Mr J. L. Kaye and Mr T. 
Pomeroy are appointed executive 
directors of Standard Chartered 
Merchant Bank. Mr J. McNeill, 
secretary of Standard Chartered 
Merchant Bank, was also ap¬ 
pointed secretary of SCMB Hold¬ 
ings. 

★ 
POLYMARK . (SUSSEX) has 

appointed Mr David J. Tbturlow 
as production director. He was 
a senior consultant with POE Con¬ 
sulting Group, 

* 
Hr John Burridge has been 

appointed to the board of 
INTER COMMODITIES. He 
joined the company in 1979 and 
Is a senior dealer and member 
of the investment paneL 

+ 
ROXBURGHE GUARANTEE 

CORPORATION has appointed 
Mr Rowland H. Landman its 
chairman. 

* 

Mr 91 A. Djanegly and Mr S- 
CauweU have been appointed 
directors of TULLETT AND 
TOKYO (MONEY MARKETS) 
COMPANY. 

★ 
Mr 'Trevor Forbes has been 

appointed a director of HILL 
SAMUEL PENSIONS INVEST¬ 
MENT MANAGEMENT. 

Mr Ernest Bigland has been 
appointed joint chairman erf 
LONDON TRUST. Mr Bigland 
was previously deputy chairman. 
Mr Edward Davies is to resign 
as chairman on March 3L 

* 
BRITISH MOHAIR HOLDINGS 

has appointed Mr Charles M. 
Fenton a nonexecutive director. 
Mr Fenton is vice-chairman and 
maanging director of B.BA 
Group. Mr J. A. Clough intends 
to retire 'from the board on 
May 25 and will relinquish the 
position of chairman after the 
annual meeting on May 9. It is 
Intended to appoint Mr Fenton aa 
bis successor. 

■* 
Mr Ken Chapman. ALLIANCE 

BUILDING SOCIETY’S general 
manager (marketing) retired on 
December 23 and has been suc¬ 
ceeded by Mr Tim Myers. Mr 
Myers has been general manager 
marketing (designate) since 
January 1983. He will be respon- 
s i b I e for formulating the 
Society’s financial products, over¬ 
seeing the running of its 203 
branches, and for the Alliance’s 
advertising strategy. 

ir 
Mr Alexander Ritchie, deputy 

chairman, has succeeded Mr 
Nigel Robson as chairman of 
GRIND LAYS HOLDINGS and of 
GRINDLAYS BANK. 

* 

Mr David Nussbaum has been 
appointed a director of CHAR¬ 
TERHOUSE JAPHET with re¬ 
sponsibility for developing tbe 
bank's activities ta Europe. He 
was formerly a director of 
Dawn ay Day. 

Mr Hugh Joyce Wu resigned 
as a director of the BOWATER 
CORPN. and given np bis 
appointment a$ chairman of 
Bowater North America Corpn. 
Mr Joyce has been succeeded as 
president and chief executive of 
Bowater North America by Mr 
A. P. Gammie.' 

★ 
BARING BROTHERS AND 

CO. has appointed the following 
as directors: Hr W. Backhouse. 
Mr A. H. G. Baring, Mr G. S. 
Cass and Mr N. E. Melville. Mr 
P. E. Bngge, Mr R C Daniels, 
Mr ). C. Dickson, Mr J. M. A. 
Menendez, Mr A. ML Pearce, Mr 
R- J- Rayner, Mr J. H. T. Russell, 
Hr V. R. Russell, Mr A. B. Swann 
and Mr J. W. White have been 
appointed assistant directors. Mr 
C. a Barnes, Mr S. P. F. Best. 
Mr R. J.M. Rawe, Mr C. J. Sleane 
and Lord Verulam. have been 
appointed managers. Mr a J. 
Raynar has been appointed man¬ 
aging director of Baring Brothers. 
SA in Geneva and Mr H. King 
has been appointed manager of 
this subsidiary company. Mr 
Raynar remains managing direc¬ 
tor of Baring Brothers (France) 
SA in Paris. 

* 
Mr Rob Harris has been 

appointed managing director of 
NDC International, London- 
based subsidiary of National 
Data. Corp of Atlanta, Georgia. 
He joins from Visa International, 
where he was business develop¬ 
ment manager. 

,4r 
Mr Tom Harrison has been 

appointed head of the inter¬ 
national division of the 
LONDON CHAMBER OF COM¬ 

MERCE AND INDUSTRY in 
succession to Mr Duncan Nowson 
who has retired. Mr Harrison 
has spent 25 years with tbe TKM 
Group and is a former chairman 
and managing director of Tozer 
Kemsley and Millboum. 

* 
Mr T. SL Kilpatrick has been 

appointed to the board of 
CARBOLITE FURNACES, a sub¬ 
sidiary of Thermal Scientific. 

* 
Mr Brian P. Fear has been 

appointed marketing director of 
SAFETY AIR (SERVICES), 
'Wigan. 

★ 
Mr Quinton Hazel! has been 

appointed president of tbe 
SUPRA GROUP for a further 12 
months. Following the resigna¬ 
tion of Mr Alan Ed Is, Supra 
Group has reorganised the board 
at its subsidiary Supra Automo¬ 
tive. Mr Peter Dighton, formerly 
sales and marketing director, 
has been appointed managing 
director and Hr Ron Sbippey, 
formerly packaging and distri¬ 
bution director, has been 
appointed purchasing director. 

* 
Mr David K. Thomas has been 

appointed financial director of 
the Talbex subsidiary OSMOND 
AEROSOLS, Grimsby. He was 
previously a senior finanriai 

accountant at Imperial Foods. 
* 

BOODLE HATFIELD AND 
CO, solicitors, have taken Hr 
David W. G. Sawyer into partner¬ 
ship. He was a director and the 
chief solicitor of Thomas Tilling 
and chairman of Cornhili Insur¬ 
ance and has recently joined the 
board of St Katherine Insurance. 

INTERNATIONAL 

Peat Marwick post 
Mr Thomas L. Holton, chair¬ 

man of Peat Marwick in the U-S. 
since 1979, has been elected to 
the additional position of chair¬ 
man of PEAT MARWICK IN¬ 
TERNATIONAL (PMI). the 
accounting firm's worldwide org¬ 
anisation. He succeeds Sir John 
Grenside, senior partner of 
Peat Marwick's UK practice, who 
has served as PMI chairman 
since 1980. 

THE ARAB INVESTMENT 
COMPANY (TAIC) has 
appointed Mr Hikmat S. Nuway- 
hld as executive director of Its 
banking division and general 
manager of The Arab Investment 
Company OBU B- nrain. Tbe OBU 
will conduct commercial bank¬ 
ing interbank and treasury 
business, and will provide invest¬ 
ment banking and portfolio ser¬ 
vices. Mr Nuwayhid joins TAIC 
from tbe Industrial Bank of 
Kuwait where he was executive 
manager. 

• AMAX has designated execu¬ 
tive vice-president Mr Martin V. 
Alonzo as its chief- financial. 

officer. He was responsible for 
the specialty and light metals 
operations. He is also a mem¬ 
ber of the board of the com¬ 
pany's 50 per cent-owned 
aluminium company, Alrnnar 
Inc. 
ft COMMERCE BANCSHARES 
INC., state that three directors 
of County Tower Corp., of Clay¬ 
ton, which Commerce is acquir¬ 
ing, have been elected to its 
board: Mr J. Gordon Forsyth, 
president of Forsyth CartervUIe 
Coal Co. - of Clayton; Mr Ben 
Peck, chairman of Wohl Shoe 
Company of Clayton, and Mr 
Earl E. Walker, president of 
Carr Lane Manufacturing Co. of 
Webster Groves. Their terms of 
office will commence when the 
proposed merger takes effect on 
January 3 if approved by County 
Tower's stockholders. Mr Merle 
M. Sangnlnet, chairman of 
County Tower, who prior to the 
merger plan had announced his 
intention to retire at the end 
of this year, will continue as an 
advisory director to Commerce 
Bancsbares during 1984. 

These securities having been placed privately, this announcement .appears as a mat ter ot record only. 

New Issue —^ m September 1983 

Istituto per la Ricostruzione Industriale 

Lire 100,000,000,000 
Floating-rate bonds due 1988 

With Warrants to purchase 

shares of Banco di Santo Spirito S.p.A. 

BANCA NAZI ON ALE DEL LAVORO 

COFIRi S.p.A. 

SI FA S.p.A. 

Ah of these securities have been sold. This announcement appears as a mailer of record only. 

New Issue December 1983 

IR1 Group 

Lire 300,000,000,000 
Floating-rate bonds due December 1988 

With Warrants to purchase 

Saving shares of SIP 
Society Italians per I’Esercizio Telefonico p.A. 

BANCA NAZIONALE DEL LAVORO 

COFIRI S.p-A. 

• INLAND STEEL CO. has 
elected Mr Jerome W. Van 
Gorkom a director. Mr Van 
Gorkom is a former member of 
Inland's board. He resigned 
from all of his directorships in 
1982 when be was appointed 
Under Secretary of State for 
Management in the U.S. Depart¬ 
ment of State by President 
Reagan. He resigned from 
Government service on October 
14. 
• The U.S. COMPTROLLER OF 
THE CURRENCY has appointed 
three new senior national bank 
examiners: Mr Stephen J. Con¬ 
nors, northeastern district 
(Boston, Massachusetts), Mr 
Richard T. Newell, southeastern 
district (Atlanta, Georgia), and 
Hr Carl L. Peterson, western 
district (San Francisco, Cali¬ 
fornia). 
• Dr Ruggero Porto, deputy 
general manager of Intersport 
(Schweiz) Holding, has been 
appointed board chairman of 
INTERSPORT . INTER¬ 
NATIONAL CORP., sporting 
goods, retailers' purchasing 
organisation . 
• Dr Margaret G. Kerr has been 
named vice-president, environ¬ 
ment, occupational Health and 
safety of ALCAN ALUMINIUM. 
Canadian parent company of 
British Alcan Aluminium. She 
joined Alcan in I9S2 as director 
of occupational health, prior to 
which she held a number of 
senior positions in the health 
field with Shell Canada. Dr Kerr 
succeeds Mr J. Hugh Faulkner, 
who earlier this year was 
appointed managing director of 
Indian Aluminium Company, a 
50.5 per cent-owned subsidiary 
of Alcan. 
• Mr Brian D. Williamson has 
joined WELLS FARGO BANK 
as senior vice-president and 
manager of the global foreign 
exchange and trading division of 
the funding grou>. He is 
responsible for overall trading 
strategies, risk control and 
development of customer foreign 
exchange business through the 
bank's six foreign exchange 
locations. He was formerly 
senior vice-president and chief 
financial officer of California 
Canadian Bank, the state 
chartered subsidiary of Canadian 
Imperial Bank of Commerce and 
ageDt of the parent organise 
tion’s San Francisco agency. 
• Chartered Credit (Hong 
Kong), a wholly-owned merchant 
banking subsidiary o£ the Stan¬ 
dard Chartered Group, has 
changed its name to STANDARD 
CHARTERED ASIA and made 
two senior appointments: Mr 
W. C. Ju. Brown, the group's area 
general manager in Hong Kong, 
has been appointed chairman 
and Mr J. R. Va I dinger has been 
appointed managing director. 
• DOME MINES has appointed 
Mr C. Henry Brehaut president 
and chief operating officer of the 
company and its subsidiaries, 
Campbell Red Lake Mines and 
Sigma Mines (Quebec). Mr 
Brehaut had been vice-president, 
operations, for all three com¬ 
panies since 1978. Mr Fraser M. 
Fell will continue as chairman 
and chief executive officer. • 
• Mr R. Patrick Forster, a 
LITTON INDUSTRIES vice- 
president, has been appointed 
president of the company's Itek 
graphic and composition systems 
division. Mr Forster bad been 
responsible for Litton's public 
and investor relations for the 
past two years, and was elected 
a corporate vice-president in Sep¬ 
tember I9S2. 

Mr Gordon G- Palmer, a Litton 
Industries' vice-president and 
president of its Litton unit 
handling systems division, has 
been appointed group executive 
of the company'e new industrial 
automation systems group. Mr 
Palmer has been a Litton Cor¬ 
porate vice - president since 
January 1982 and president of 
Litton UHS division, Florence. 
Ky, for almost 11 years. 
• ALEXANDER & ALEXANDER 
SERVICES LNC has acquired 
OBrion, Russell & Co of Boston, 
one of the oldest and largest 
independent insurance brokerage 
firms in New England. Mr J. 
Deane Somerville, a general 
partner of OBrion, Russell, has 
been named chairman and chief 
executive officer of A&A of 
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Massachusetts. Mr Donald H. 
Murray, managing vice-president 
of A&A’s Boston office, has been 
named president and chief 
operating officer. 

• Mr Stanley M, Freedman has 
been named managing director- 
Europe for McCORMICK & 
COMPANY, INC. Mr Freedman, 
who will be based in Marseilles, 
will oversee all European sub¬ 
sidiary managers and functional 
support group staff. For the past 
year he has served as director 
of operations-Europe. Mr John 
M. Truempy will succeed the 
retiring Mr Hans Beck as manag¬ 
ing director-McCormick SA in 
Switzerland at the end of this 
year. Mr Beck, who joined the 
company in 1955, will remain as 
chairman and serve as a con¬ 
sultant. 
• FLEXI-VAN CORP, New York, 
has appointed Mr Donald Fields 
as director of risk management 
He comes to Flexi-Van from 
Nabisco Brands Inc, where he 
was for over 34 vears, most 
recently, as deputy director -of 
risk management Hr George 
Elkas has been promoted to the 
newly-created post of senior vice- 
president administration and 
controller of Flexi-Van Leasing 
Inc. 

9 Mr Alex Henrlkses has been 
appointed president of NOVO 
INDUSTRI (JAPAN). He man¬ 
aged Novo’s activities in Japan 
from 1974 to I97S and was the 
first general manager of the 
company when it was established 
in 1977. 

Hr Hikmat S. Nuwayhid, 
executive director of The 
Arab Investment Company. 

• THE CHICAGO MERCANTILE 
EXCHANGE has made several 
senior management appointments 
in connection with a complete 
staff reorganisation. Ms Barbara 
A. Richards has been appointed 
senior vice-president, marketing. 
She will continue to be respon¬ 
sible for the exchange’s market¬ 
ing services department. Mr 
Thomas E. “Rick" Kfleollin has 
been appointed senior vice- 
president, research and chief 
economist. Mr Michael R. Asay 
has been apointed vice-president 
of financial marketing. 
• Mr R. Edward Glover has been 
appointed vice-president and 
re^onal director for the Euro¬ 
pean and African operations of 
DEL MONTE INTER¬ 
NATIONAL, INC. from January 
1. He succeeds Hr Rouben Chak- 
allan who has been appointed 
executive vice-president of R. J. 
Reynolds Tobacco International 
at the company's Winston-Salem 
headquarters in the U.S. 
Reynolds Tobacco and Del 
Monte are subsidiaries of R. J. 
Reynolds Industries Inc. 
O LOTUS DEVELOPMENT 
CORP has promoted Mr Jim 
Maul to vice president of mar¬ 
keting and sales. He joined 
Lotus in June as director of 
marketing from McKinsey and 
Company where he was a con¬ 
sultant. Mr Steve J. Crnmmey 
has been named national retail 
sales manager. He comes to 
Lotus after 17 years at IBM and 
will report to Mr Maui. 

Hr David L, Sokol has become 
vice-president of OGDEN COR¬ 
PORATION. He will be 
responsible for co-ordinating 
activities io design, engineering 
and construction. Mr Sokol joins 
Ogden from Citibank where he 
was assistant vice-president for 
major project financial struc¬ 
turing. 
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Standard ^Chartered 

Standard Chartered Finance B.V. 
{TTCtvpcratediwtfc GrpdediuDi/iiy and eodMsned aT/tnutentim m 7ft e Wrfieriards) 

US$200,000,000 Guaranteed Boating Rate Note&1994 

Guaranteed on a subordinated basis as to payment of principal and interest by 

Standard Chartered Bank PLC 
(/newporafed nithhmudltibiMy in England) 

In accordance with the provisions of the Notes, notice is hereby given that for the six 
months period (1B2 day s) from Sth January to 5th July 1984 the Notes will cany 
inieresl at the rate of 10 ft per cent, per annum. 

The interest payment date will be 5th July. 1984. Payment which uiH amount to 
USS524.51 per USS1Q.Q0Q Hate, will be made against surrender ol Coupon No 1 

J. Henry Schroder Wagg & Co. Limited 
Agent Bank 

U.S. $50,000,000 

Hapoalim International N.V. 
Guaranteed Floating Rate Notes 1987 

For the six months 
6 January 19S4 to 6 July 1984 

The Notes will carry an 
interest rate of 101% per annum 

Coupon Value U.S.S537.15 
Listed on The Stock Exchange, London 

di Reed International P.LC. 

Unsecured Loan Notes 1985 

first issued in July I960 to electing 
shareholders in London & Provincial 
Poster Group Limited 

Notice Is hereby given that the annual rate of Interest 
payable In respect of the Unsecured Loan Notes 1985 for 
the six months Interest Period from I January 1984 to 
30 June 1984 shall be 5.6875% per annum. The relevant 

be 30 Ji Interest Payment Date will be 30 June 1984. 

INTERNATIONAL. 
REPORTS 

Your One Single Reference Source For Current 
Information On Foreign Exchange, Convertibility 
Rules, Forward Market and Gold TYade—Country-For- 
Country For 

125 COUNTRIES 

INTERNATIONAL 

GUIDE 1983-1984 
If you have dealings in foreign currencies—as an exporter, 
importer, broker, lender, borrower, debtor or creditor—you wiH find 
INTERNATIONAL FOREJGN EXCHANGE GUIDE 1983-1984 to be 
indispensable. After almost 10 years of floating, the world's currencies 
—and their convertibility—remain in a state of utter flux and constant 
change. The result; whatever reference source you are currently using 
is woefully out-of-date and growing more so vreekly. Thatt why you 
must at least try INTERNATIONAL FOREIGN EXCHANGE GUIDE 
1983-1984—-under this No-Risk Trial Offet 

CONTENTS: Introduction—The Bote of the IMF—The Rote of the BIS 
—Progress of the EMS—Changing Forex Trading Practices. 125 

Individual Country-by-Country Reports 
which can indude: Exchange Rate 

Structure—General Rules for 
convertibility: Resident and Non- 
Resident Accounts, Capital Rules 
(including Outward Transfer of 
Capital), Foreign Investment Rules. 
Forward Market—Tourism— 

Imports—Exports. 

NO-RISK TRIAL 
INTERNATIONAL FOREIGN 
EXCHANGE GUIDE—1983-1984 
200 Park Avenue South, Nbn Yak, N.Y 10003 

□ YB. pfease tend copyftgd of INTERNATIONAL FOREIGN 
, EXCHANGE GUIDE 1983-1984 at 5225.00 for each copy ordered, 
j [ understand if dissatisfied jn any wajt I may return it any time within 

15 days for a prompt and fun cash refund, no questions asked. 
time. 

Ofg*iiation_ 

Citjr- 

SUte/Qwrtfy. -Zp/tatnlCafcu. 

| lendose payment of $- .for. .copyOes). 
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A painful slimming programme A crucial capacity cutback test 

STEEL 
PETER BRUCE 

EARLY LAST year a South 
Korean steel executive dis¬ 
missed com pi alius from U.S. 
steel producers about alleged 
dumping with the words: 

They’re inefficient, uncompeti¬ 
tive and frightened.” 

By all accounts, 1984 will be 
the year when the barons of big 
steel in the U.S. set out to 
prove him wrong. 

Against a background of 
chronic international over¬ 
capacity, steelmakers in the 
U.S. are making a determined 
effort to close works and re¬ 
place antiquated equipment—a 
painful and costly process that 
the Europeans have been trying 
to get off the ground for several 
years. The Americans are also 
showing the most determined 
signs of combatting even 
further expansion by low cost 
third world producers. 

The economic recovery’ in 
the U.S. has helped. Third 
quarter 19S3 losses at Bethle¬ 
hem Steel, LTV. Wheeling Pitts¬ 
burgh, Continental Steel and 
Inland Steel all dropped sharply 
compared with 1932. U.S. Steel, 
the country's major producer, 
turned in a third quarter profit 
(thanks largely to Marathon 
Oil) as did Kaiser Steel. 

But the U.S. producers have 
not been lulled into a false 
sense of security by rising sales 
figures, and they have begun to 
transform their industry. • 

In theory, total U.S. steel¬ 
making capacity stands at 
around 150m tonnes. The last 
time production approached 
anything like that was the 136m 
tonnes recorded in 1973. By 
the end of last year output had 
fallen to around 67m tonnes 
with an increase to 77m in pros¬ 

pect for this year. 
it was the merger agreement 

last year between LTV and 
Republic Steel, which would 
make them the nation's second 
largest producer, that pulled the 
industry back into the public 
eye. 

Analysts hailed the move as 
a watershed and insisted that 
the pruning of duplicated plant 
operated by the two was pre¬ 
cisely the right medicine for 
U.S. steel. The industry needed 
to shrink and consolidate. 

It is an old message. In fact, 
a few months before the LTV- 
Republic announcement, U.S. 
Steel had sown the seeds of its 
own restructuring when it 
appointed Mr Thomas Graham, 
formerly with Jones and Laugh- 
ltn. as its chief of operations. 
Mr Graham is widely credited 
with having devised the 
dramatic restructuring an¬ 
nounced at the end of 1983. 
This involves assets write offs 
worth around Slbn. 

The U.S. Steel move could 
take up to 10m tonnes of 
capacity out of the industry. 
Already, some 10m tonnes 
have been lost through 
closures announced by 
Bethlehem and Armco. The 
LTV-Rcpublie merger could re¬ 
sult in the lass of a further 5m 
tonnes in steelmaking capacity. 

It is still not clear at what 
point the U.S. industry's shrink¬ 
age will stop. Some analysts 
believe a further 15m tonnes 
over and above the U.S. Steel 
closures are threatened, which 
would bring usable U.S. capacity 
into line with the Japanese — at 
between 100m tonnes and 120m 
tonnes. 

A major proportion of new 
investment this year wil go in¬ 
to energy-efficient continuous 
casting technology, raising the 
proportion of crude products 
formed in this way from 30 per 
cent to 40 per cent — but still 
well below the 50 per cent in 
the UK, 65 per cent in France 
and Germany and nearly SO per 
cent in Japan. 

Given the new lead from U.S. 
Steel, UB. producers ecould 
rapidly outstrip the drawn-out 
efforts to scale down the steel 
industry in Europe, where sus¬ 
picion between individual pro¬ 
ducers, and between the 
producers and the European 
Community bureaucracy, over 
prices and the monitoring of 
production quotas is now well 
entrenched. 

The severity of the minimum 
price limits agreed by EEC 
governments just before Christ¬ 
mas illustrates this. EEC pro¬ 
ducers will be required to make 
cash deposits against shipments 
which could be forfeited if the 
price limits are breached. 

The new controls repre¬ 
sent an inevitable extension of 
the European Commission's 
attempts to impose restructur¬ 
ing and rationalisation on the 
EEC producers. These have 
failed over the past three years 
mainly because it was mis¬ 
takenly believed that what made 
sense to the Commission made 
sense to the producers, many of 
whom would rather wait for the 
Weaker among them to 
collapse. 

There are political problems 
too, with the Italians, for 
instance. They are unhappy 
about having ta cut nearly 5ra 
tonnes in capacity from the 
state sector with job losses 
totalling some 25,000,. State 
administrations in West Ger¬ 
many have objected to restruc¬ 
turing proposals which deprive 
them of major industries. 

While observers agree that 
the imposition of the minimum 
price ‘guidelines should 
strengthen the Commission's 
hand over the industry, the 
move could simply shift the 
focus of suspicion and price 
cutting to other areas. The price 
limits cover mr^ily flat products 
and heavy structuraJs—less than 
half of EEC output—leaving 
important strip-consuming oper¬ 
ations such as' pipes, coated 
steels, rod. bar and wire. 

Margins in jnany of these 

STEEL CONSUMPTION — THE OUTLOOK 
(Apparent consumption In million metric tons) 

1983 1984 
estimate forecast % change 

European Community 89 93 + -LS 
Other West Europe 31 31 — 

US. 98 110 +112 
japan 66 47 + IS 
Other industrial countries 21 25 + 19 
Developing countries 89 92 + 3.4 
Comecon 204 204 _ 
China and North Korea 53 53 — 

World Total 453 477 + 3.7 
Sevres: IISI 

products have remained rela¬ 
tively healthy over the past 
year, but it is quite conceivable 
that these could now come 
under heavy pressure as pro¬ 
ducers try to deflect the effect 
of the new controls. And it is 
the Commission, not the pro¬ 
ducers, which will have to 
shoulder the burden of proving 
to competing steelmakers that 
policing is fair. Given the 
cynicism with which bureau¬ 
cracies are viewid by the indus¬ 
try, tills will not be easy. 

The U.S. and European indus¬ 
tries have a capacity problem 
that the world's major producer, 
Japan, is quite unable to face. 
All five Japanese majors— 
Nippon Steel, Nippon Kokan, 
Kobe Steel, Sumitomo Metals 
and Kawasaki Steel — lost 
heavily last year. But by law 
they, are simply not allowed to 
scrap plant Fortunately, Japan¬ 
ese producers have invested 
heavily in plant over the past 
10 years, which allows them to 
run works at a much lower rate 
than anywhere in the West 

The Japanese producers will 
have been far from sanguine at 
reports that Indonesia plans to 
build a 5500m seamless pipe 
mill Four of the Japanese big 
five began building mills two 
years ago when the market 
boomed. It has since collapsed, 
with prices falling more than 50 
per cent leaving them with 
expensive assets and, now, an 
apparently determined com¬ 
petitor on their doorstep. 

South Korea’s Pohang Iron 
and Steel Company is to go 
ahead with a 5500m, 2.7m tonne 
integrated * works. further 
evidence that despite sugges¬ 
tions to the contrary, the growth 
in third world steel production 
is not flattening out. 

To many producers, pre¬ 
dominantly in Central and 
Latin America, the need for 
hard currency earned by steel 
exports, in order to repay debt, 
has proved too strong a priority 
when measured against the 
modest requirements OF the 
domestic markets their indus¬ 
tries were built to serve. 

But while pleas from the U.S. 
steelmakers for worldwide 
imports quotas are not likely 
to be met by the current UJS. 
Administration, pre-Christmas 
moves in Washington to dis¬ 
courage lending for steel pro¬ 
jects could prove to be a water¬ 
shed in the development of 
third world SteeL 

The UB. Eximbank is looking 
for international agreements 
which would prevent further 
lending and the U.S. Commerce 
Department Is opposing UJS. 
involvement in the financing of 
the new Pohang works. 

CHEMICALS 
CARLA RAPOPORT 

According to Mr Bay Know; ^^^^'ex^emely^autioS during tile year- Hr David 
land, the hew chief executive of real under- Smith, chief executive of Esso 
of BP Chemical., 2983 was some- gout mS*Tom HutcW- Chemical In London, an Exxon. 

SrtflSsTSTS rears 
"Tragically."that^dn’t happed, refilling of the stock pipeline, have been 
1984Swill be very much a year Predictions for growth in 
of decision for the industry. It 1934 vary, but over the longer- rubbers, he 
will be our last chance to get term the industry is generally The more efficient chemical 
that rationalisation finished agreed that consumption of companies remain teama, now- 
before the Middle East petro- chemicals in the industrialised ever, that their weaker compe- 
chemical plants come on world ^ not likely to be more titors will continue to put pre* 
stream." than 1* times GDP growth in sure on prices, which hare 

In early 1982, the European most countries, If that, 
chemical industry generally .. volume will continue to be 
agreed that some 2.5m tonnes m the first half of 1984," 
of ethylene capacity ought to „v_ Mr Hutchison. "But I --- --r-y. - 
be shut down ’because of flag- ggn tt, grow nervous about ftSTXdmrt) aSTa 
giog demand for the basic pet- .Jr se-ond half of the year." half of 1983_ (see onanj, and a 
rochemical feedstock. Of that J“ p^icts that the next down- wdenii“S'*1narEms m 1110 
total, im tonnes was shut in turn for lie industry will arrive fourth quarter. 
1982. but only 300,000 tonnes is ™™ |°r me * . While prices are 
kaliavul tn h.ud hiwn l>l(Lwd 10 WBO‘ 

sure 
been sorely depressed store late 
1980. to order to achieve higher 
volumes. Even so, nearly .all 
the companies report a useful 

' * in th 

nowhere 
Is 

uul wuiy uw.uuu ivpiiw ir iqQ*s - ww r*—--   «     

believed to have been closed ... h „ ttat ^ near their 1980 peaks, it is 
in 1983. Similar cutbacks were 1S bade and important to remember that 

_1_ rr a and industry does not Sit duck ana Merc have hem 
IF A party was called to 
celebrate the recovery currently 
under way to the chemical 
industry, very few would come. 

And a fair number of those 
who did show up would very 
likely ignore the drink and- 
lecture the others present on 
why they should shut down 
more of their capacity. 

The chemical industry expects 
continued improvement in 
volumes, prices and profits in 
19S4. But most within the 
industry remain reluctant to 
celebrate this prospect. The 
memory of costly, past mistakes 
is a very fresh one. Many fear 
that the current upturn could 
lead to' a repetition of those 
errors and another bout of the 
painful losses which went with 
them. 

Top executives at almost 
every major chemical company 
echo the same theme—the 
Industry must not become com¬ 
placent. rationalisation must 
continue, prices must rise, 
margins have a lot farther to go. 

This year, they say, the 
industry must prove that it can 
do more than break even or turn 
a small profit on a reasonable 
level of volume growth. Mr 
John Harvey-Jones, chairman 
of Imperial Chemical Industries 
of the UK. which virtually 
eliminated the losses at its 
huge petrochemical and plas¬ 
tics division in 1983, says: "Our 
next challenge mast be to con¬ 
vert this capital-intensive busi¬ 
ness to realistic profit" 

He says this should happen 
this year, but adds: “The 
Industry still has 15 to 20 per 
cent overcapacity to Europe and 
the need for further rationalisa¬ 
tion remains." 

identified bv the UB. and ‘ndustxy does not: sit toackand 
Japanese industries as neces- become co»Pjf«ntas*Jdn 
sary, and rationalisation efforts cycle improves in 198-i, he says. 
have been somewhat more suc¬ 
cessful in those countries. 

The slow-down in the pace of 

operating costs have been 
slashed over the past feree 
years and capital investment • 
has been cut right back. At BP 
Chemical, for example, the 

Others are somewhat more 
optimistic. Mr Charles Doscher, ^genucai, ior owuims,. iug 
president of the marketing arm group’s capital spending is cur- 

rationalisation in Europe has of Enlchem, the newly created, rentty about 60 per cent of Its 
been due to both old and new government - owned Italian former level, 
causes. The old ones include chemical group, says: Every- “Our greatest collective crime 
the difficulties that face some one was so bloodied before, I Cf the 1970s,” said Mr Harvey- 
govemments, for example that think they've learned their Jes- jones at a recent industry «m- 
of France, in sanctioning fur- son. No one seems to be in- ference.’1 was the appalling use 
ther unemployment in the teres ted in price wars. There 0f capital. How could intelli- 
heavy industrial sector. has been a lot of hoopla abom gent men build plants that had 

In the U S this kind of con- the need for more rati emails- a stock turnover of 18 months? 
straint does not exist, while to ation, but I think most coun- I’ve got some plants with longer 
Japan the government has taken tries have done what they can turnover periods, we wore so 
a active role in helping to do. Operating rates are good besotted with big projects that 
bring about a major rational Isa- and profits will be better.” we lost our sense.__ 
tion of its chemical industry. Mr Doscher says that sales The _~?jf 

New factors which have re- volumes In Europe should im- lower growth rates ™ mean. 
forded S? rationaS^tion pJt prove by aroSd 10 per cent lower M offcnMMt ftr 
cess in Europe include the un- in 1984, which is slightly more *** b 
expectedly brisk pace of world optimistic than predictions se«ors_af the_industi>^ 
recovery, an easing of feedstock made by various other competi- 

■ tors. Most, however, asked not 
to be pinned down. “WeVe 
been wrong about volumes so 

prices and the continued 
strength of the dollar, whicb 
has given a boost to exports. 

As a result of these latter many times in thet past," said 
factors. European chemical one top industry executive. “ I'm 

Large capital investments are 
continuing, however, in the 
Middle East, where a pro¬ 
gramme of petrochemical plant 
construction is expected to be 
completed next year. When next year 

rectors. European cnemicai oue wp uiuiiaury *“* . .. - atream. the Saudi 
volumes have grown by be- reluctant to forecast- Just say chemical industry is 
tween 12 and 15 per cent in the 1984 will be better." S2reted to have an output 

The industry is set on raising, past year, well ahead Of many 
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expected to have an output 
equal to about 5 per cent of the 
world's production. 

Most of the large chemical 
companies are busily working 
an marketing deals with the 

‘Saudis, but the major impact of 
the new producer may not be 
known until late tills year or 
early next. 

With a major new producer 
in the wings, the challenges , 
ahead for the industry on pric¬ 
ing and rationalisation are 
critical ones. 

This concludes a series of 
Industrial and economic fore¬ 
casts published to the FT this 
week. 

TECHNOLOGY EDITED BY ALAN CANE 

How video will 
beat Big Brother 

Now that we have arrived in 
1984, it seems that video has 
emerged as a tool of the people 
rather than of big brother. 
Everybody is watching instead 
of being watched—and the pro¬ 
liferation of new products or 
applications makes keeping up 
with it all the biggest problem 
of the year. 

Four developments will pro¬ 
bably dominate the video indus¬ 
try in 1984: the video disc, 
interactive video (which docs 
not necessarily mean the video 
disc), compact video cameras, 
and hi-fi video. In between is 
the promise of a succession of 
new goodies developed either to 
help us, charm us or more pro¬ 
bably confuse us. 

Hi-fi video arrived in some 
British shops just before Christ¬ 
mas — thanks to Panasonic 
again beating some of its rivals 
10 the High Street, It provides 
lii-fi stereo sound quality in 
place of the low-grade sound 
usually associated with VCRs. 
It achieves litis by employing 
rotating instead of fixed sound- 
heads and, additionally, FB£ 
rather than AM signal process¬ 
ing — equivalent to the high 
quality of FM radio reception. 

The result is outstanding. 
Direct comparisons with com¬ 
pact digital iCD) optical audio 
discs failed to reveal any dif¬ 
ference. 

The video side of the system 
is also improved (although not 
to the same extent). At a little 
over £700 it is likely that hi-fi 
VHS recorders will become the 
universal audio-video system for 
the home that has everything 
else; the conventional hi-fi sys¬ 
tem could become redundant— 
so that it nil happens via the 
same VHS tape, as audio, video, 
or both, 

A development such as this 
merely adds to the confusion 
over liie future of video discs 
because — until now — the disc 
has not only yielded superior 
picture quality than tape but 
also hi-fi sound. It does so at 
a much lower price, and even 
the cheapest players — such as 
Hitachi's at under £300—yields 
sound quality that wiU satisfy 
the average music listener. 
Hitachi's player (using RCA’s 
CED technology) also gives pic¬ 
ture quality that is remarkably 
good for a system significantly 
simpler than the optical Laser- 
Vision format. 

Yet the optical disc is now 
establishing itself and 1984 

Video & Film" 

By JOHN CHITTOCK 

could well see an end to the 
question marks about it. The 
success does not come. yet. 
from consumer enthusiasm but 
the growth of professional appli¬ 
cations. Innovatory projects are 
emerging in the most un¬ 
expected places. 

For example, Marconi 
Avionics has provided a disc 
system for McDonnell Douglas 
in the UB. to assist in aircraft 
maintenance. The optical disc 
player (in this case from Sony) 
provides an audio-visual 
reference system for use by an 
engineer when working in an 
aircraft—this includes limited 
audio playback even when still 
pictures are ** held " for display. 
The engineer can see the replay 
on a display mounted to the 
peak of his safety helmet — 
rather like an aircraft “head 
up ” display. 

The Audio-Visual Centre of 
London University has just 
revealed its video disc venture, 
funded by a grant of £200.000 
(the major part from the De¬ 
partment of Trade and 
Industry plus £60,000 from 
Thorn EMI). This will involve 
The production of four video 
disc^—two on aspects of human 
anatomy, one related to law 
studies and another veterinary 
medicine. 

The Centre has already pro¬ 
duced a pilot video disc to ex¬ 
plore its use in 
computer-controlled learning 
programs. This experimental 
disc includes 10,000 still photo¬ 
graphs and has been made in 
collaboration with Cambridge 
University's Department Of 
Anthropology and others. 

Such exercises now seem 10 
be springing up all over the UK 
and the U.S. Even arcade games 
manufacturers in North 
America are adopting the 
video disc to bring more 
realistic games to this flagging 
branch of the leisure business. 
Some games offer horse racing 
and Grand Prlx car events, pro¬ 
viding both realism and instant 
interactivity between player 
and program. 

The newly-formed CAT com¬ 
pany (Computer Assisted Tele¬ 
video) has another unusual 
project in hand for the 
Hachclte multi-stare complex at 

L'Opera in Paris. In the cafe 
of this 21st century concept — 
where video and the cinemas 
will be featured as major 
themes—a wall of 54 television 
screens is being installed as a 
multi-screen display, remotely 
programmed by six: video disc 
players plus a live camera and 
videotape. The flexibility of the 
video disc in retrieving still or 
moving pictures is ideal m such 
situations. 

The company responsible for 
making the discs—CAT—Is one 
of several deeply involved to 
interactive video. Some con¬ 
fusion prevails os to what 
exactly this buzz word ** inter¬ 
active” means. George Orwell 
would have been disappointed 
because interactive video merely 
places control of the television 
programme in the hands of the 
viewer instead of the sender; 
the viewer can not only stop, 
reverse or move about the pro¬ 
gramme. but can seek responses 
from the video programme 
appropriate to questions or 
needs posed by the viewer's 
reactions to the story so far. 

In its most elegant form, 
interactive video uses a touch- 
sensitive TV screen. This auto¬ 
matically registers the point to 
a scene touched by the viewer 
and rapidly accesses an appro¬ 
priate part of the disc to 
response. 

The compact video camera/ 
recorder is the other develop¬ 
ment that will capture the 
imagination of all who use it In 
3984—signalling the “ brain 
death” of S mm film. 

By 1994, hi fl sound on video 
will be joined by hi fi pictures— 
from the VCR and the television 
set itself, still using the 625 line 
PAL method of transmission. 
Although much has been made 
of high definition television, 
which uses many more lines 
than conventional television. Im¬ 
provements in picture quality 
are possible without the expen¬ 
sive re-engineering of our broad¬ 
cast transmission systems. 

At present, the consumer may 
be indifferent to the improve¬ 
ments in picture quality that 
are passible—just as the con¬ 
sumer was indifferent to hi fi 
sound 30 years ago. But by 
1994. bigger and belter pictures 
will be wanted to accompany 
the hi fl sound. By then, we 
shall all be in control of tele¬ 
vision instead of being its 
slaves, watching big brother 
sharper than ever; warts and 
aH. 

BRITISH RESEARCHERS PLAN SPACE COMMUNICATIONS FOR VEHICLES 

Satellite messages for cars 
BY PETER MARSH 

BRITISH RESEARCHERS have 
borrowed a technique from the 
Soviet Union in a plan for a 
communications satellite that 
would provide radio links for 
cars and lorries. 

The satellite would be placed 
in a highly elliptical orbit, 
around the earth such that it 
hovers above Britain for some 
eight hours a day. During this 
period, vehicles would point 
their aerials directly upwards 
to set up a radio connection 
with the spacecraft 

The antennas could be noth¬ 
ing more than flat sheets that 
are glued to the roofs of cars 
or lorries and painted over. 
That is the view of engineers at 
the Science and Engineering 
Research Council’s Rutherford 
Appleton Laboratory near 
Oxford who are working on the 
scheme. 

If the council and other 
government departments 
approve the plan, the £20m 
vehicle could enter orbit in 
1988. The Department of Trade 
and Industry and the Ministry 
of Defence may contribute to 
the cost. 

The spacecraft’s full name Is 
the Communications Engineer¬ 
ing Research Satellite. Com¬ 
mercial versions of the hard¬ 
ware -could bring a nationwide 
system of radio communica¬ 
tions to vehicles such as ambu¬ 
lances, road tankers and trains. 

The existing radio bands for 
vehicles and other mobile users 
are - becoming increasingly 
crowded. The problem will be 
eased only partially by the 
introduction of cellular radio 
in Britain later this decade. 

Cellular radio will connect 
vehicles to each other and to 
the public telephone network 
but it will probably become 
available spasmodically and 
only in large towns. 

Communications satellites 
are normally in the geo¬ 
stationary orbit 36,000 kilo¬ 
metres above the equator but 
this orbit is unsuitable for land 
vehicles to a northerly country 
such as Britain. 

To receive signals from a 
geostationary spacecraft, cars 
and lorries would have to point 
their antennas to a point in the 
sky a long way south. In built- 
up areas, transmissions would 
be blocked by buildings. 

The British satellite would 
enter what is called a Molniya 
orbit. This is on account of 
the Soviet spacecraft of this 
name that are to similar trajec¬ 
tories. 

A satellite in a highly elliptical orbit could beam 
between car drivers in Britain. Signals would be received 

by flat antennas glued to cars’ roots. 

Because Its launch sites are 
in such northerly latitudes, the 
Soviet Union has difficulty 
placing satellites to the geo¬ 
stationary orbit. Providing 
several Ifolnlya spacecraft are 
circling the earth at a given 
time, the satellites can provide 
coverage of the Soviet Union 
for 24 hours a day. 

The British satellite would 
reach its furthest point from 
the earth over the UK, some 
38,000 km into space. In this 
part of Its orbit, the vehicle 
would be travelling very slowly. 
This is why, at this position. 

It “sees” the earth for as long 
as 8 hours. 

The spacecraft’s trajectory 
would take It closest to the 
earth the other side of the globe 
to Britain. At this point, the 
satellite would be about 1,600 
km above the South Atlantic. 

Such highly elliptical orbits 
have been largely ignored by 
the people in the western world 
who plan satellite communica¬ 
tions. Instead, they have con¬ 
centrated On injecting space¬ 
craft into the geostationary 
ring, which is rapidly becoming 
clogged. 

“The Molniya orbit is a 
natural resource lying fallow as 
far as the West is concerned,’’ 
said a researcher at the Ruther¬ 
ford Appleton Laboratory. 

So far the Science and 
Engineering Research Council 
has committed about £150,000 
to the project. A group of 
universities is specifying plans 
for the electronic equipment 
the spacecraft would cany. 

In addition to the transpon¬ 
ders for. communications be¬ 
tween vehicles, the satellite 
would carry two other items of 
hardware. Electronic equipment 
would relay signals between 
small dishes on the earth in 
experiments in business com¬ 
munications. And a radio 
beacon would measure attenu¬ 

ation of signals at very high 
frequencies of up to 90 GHz. 

The universities participating 
in the study are Essex, Brad¬ 
ford, Manchester. Loughborough 
and Surrey. Chelsea College. 
London, and Portsmouth Poly¬ 
technic are also involved. 

In separate work, British 
Aerospace is investigating the 
kind of platform the satellite 
would need. This study is paid 
for by The Department of Trade 
and Industry and the Ministry 
of Defence. 

According to researchers, the 
receiving and transmitting hard¬ 
ware for the system would 
initially cost about £>,000, which 
would be too expensive for most 
users. But with mass produc¬ 
tion, the price could fall to 
£1,000 by the 1990s. 

The satellite would relay 
messages between vehicles and 
central control points mainly in 
the form of.short streams of 
data. The messages could tell 
drivers, for example, to pick up 
new deliveries of cargo at 
Specific points. The information 
could appear on screens built 
into dashboards or on head-up 
displays projected onto wind¬ 
screens. 

Some voice channels could 
also be available. 

The Automobile Association 
and Shell are among the organi¬ 
sations which say they may be 
interested to using the satellite. 
The spacecraft would provide 
communications between service 
vehicles and tankers respect¬ 
ively. 

If the plan goes ahead. 
Britain could gain a world lead 
in communications by satellite 
for vehicles. Canada Is the only 
country committed to a similar 
system. 
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Energy 

Economic 
washes for 
laundries 
LAUNDRIES USE an enor¬ 
mous amount of energy of 
which some could be re¬ 
covered says Future Laundry 
Systems, a Warwickshire 

, based company. It has 
developed a heat recovery 
system which it says can re¬ 
cover up to 85 per cent of 
energy which would normally 
be lost down the drain. 

The Dyna therm system has 
been designed to operate with 
large continuous batch 
washers, known In the trade 
as tunnels. Future Laundry 
Systems believes that Its new 
unit will have application in 
hospital laundries throughout 
the UK. In addition the wide 
use of tunnel washers In 
Eqrope gives the system con¬ 
siderable export potential. 
More information, on 0920 
612121. 

Measurement 

Pressure 
transmitters 
CliftUi INSTRUMENTS of 
North Walshani. Norfolk, Is 
marketing a new. absolute 
pressure transmitter said to 
be resistant to most corrosive 
process gages' ' including 
uranium hexafluoride and 
hydrogen fluoride. 

The transmitter is one. of 
the Baratron family of pres¬ 
sure sensing systems de¬ 
veloped by MRS Instruments 
of Boston widely used ■ In 
nuclear enrichment plants In 
the UK, Netherlands, West 
Germany and the U.S. 

Hie new transmitter uses 
a two-wire, 4-20m A output 
especially suited to large pro¬ 
cess plants where- voltage- 
dependent systems are prone 
to noise. More from Chell on 
0692 402488. 
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HEW YORK Jan 4 
. DJ Industrials 1269.05. 

DJ Transport 60221 
DJ UtfHties . 133.09 
S&P Composite 16543* 

LONDON : 
FrmdOfd • ; 770^0 
W-AAJL«han0 470.89 
FT-A 500 ’ 50262 
FT-Alnd 461.70 
FTGoUniifies 553.90 
FT Govt sacs 83.10 

TOKYO ... . . ... 
‘ N3tkBH5ow • 8927.11 

TokyoSE ., 735:45 

AUSTRALIA . 
AHOrd. ' ‘ 78020 
Metals* Mins. 56000 

AUSTRIA ;i... 
Credit Melton 55.65 

Previous Year ago 
125274 104668 
583-94 44234 
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46205 40540* 
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U .S. DOLLAR 
(London) .lan 4 Previous Jan * Previous 
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Corporate Jan 4 Prev 
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Xerox _ 
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Diamond Shamrock 
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Federated Cfept Stares 
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11.80 Feb 2013 
Alcoa 
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FINANCIAL FUTURES 

CHICAGO Latest Wflh Low Prev 
US. Treasury Bonds (C8T) 
8% 32nds of 100% 
March 70-06 70-08 69-16 69-22 
US. Treasury (U«) 

Sim points of 100% 
March 90.79 90.82 90.66 90J1 
Certificates of Deposit (Mil) 

$lm points of 100% 
March 
LONDON 
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9uw mouth Eurodollar 
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(London) 
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599.90p 624.30p 
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£194250 £1943.00 
$2825 $2820 
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WALL STREET 

Credit hopes 
encourage 
confidence 
A MOKE confident mood emerged on 
Wall Street yesterday when turnover in 
both stock and bona sectors showed a 
welcome increase. Credit market spe¬ 
cialists remained convinced that US. in¬ 
terest rates are likely to ease in the 
short term, and some analysts suggested 
that the Federal Reserve might loosen 
its credit policies, writes Terry Byland 
in New York. 

But short-term rates stayed high in 
the money markets, with demand for 
cash intensified by the banks' weekly 
settlement operations. The Federal 
funds rate was above 10 per cent for 
much of the session despite a further, 
and larger, measure of help from the 
Federal Reserve which announced $2bn 
in customer re-purchase arrangements 
when the funds rate stood at 10 per cent. 

Buoying the stock market was a busy 
trade in the new AT & T and telephone 
operating company issues. AT & T again 
topped the active list with ease, but the 
price held unchanged at $17% on its first 
day as a constituent of the Dow Jones 
industrial average. 

The average itself was three points 
down in early trading when Eastman 
Kodak, a leading constituent, dropped 
by $1% to $75% after announcing details 
of its new video camera recorder. 

But by 3pm, with Eastman Kodak on¬ 
ly $% off at $76%, the average had forged 
ahead by 11.92 to 1264.66 and turnover 
was moving up towards pre-holiday lev¬ 
els. The Dow shot up 16.31 to close at 
1269.05. 

Among foe telephone operating com¬ 
panies, Ameritech, which provides tele¬ 
phone services throughout foe freeze-hit 
areas of Illinois, Michigan and Wiscon¬ 
sin, gained $1% to $68%. 

Widespread gains were achieved by 
other phone company issues, with Bell 
Atlantic $2% up at $69%. BeO South $2% 
higher at $89%, U.S. West S2 better at 
$59%, 

After some initial uncertainty over the 
implications for world oil prices of the 
military coup in Nigeria, oil stocks be- ; 
gan to edge higher. Exxon put on $% to 
$36%. But foe feature of the sector was 

~Getty Onr$8%~ up at $104%, with about 
lm shares turned over after Pennzoil 
disclosed Ks offer of SllO-phis for each 
unit of common stock. 

IBM moved up by $% to $121% and 
Honeywell was also firm at $132, a net 
gain of $1. Other leading issues to find 
buyers included General Motors $% 
higher at $74% and RCA $% up at $48%. 

Ji. centre of market interest was Warn¬ 
er Communications as investors tried to 
plot the next move for the stock which is 
now targeted for buying both by Chris- 
Craft and by Mr Rupert Murdoch. Warn¬ 
er advanced $% to $27% with the market 
baffled by the latest developments. 

There were some dull spots in foe 
market The retail sector remained out 
of favour, despite the first confirmations 
of peak Christmas trading in an an¬ 
nouncement by Montgomery Ward. 
Sears Roebuck, which is raising money 
in foe Euromarket shaded lower by $% 
to $36%. 

Kerr McGee, the petroleum and oil in¬ 
dustry group, fell $% to $30% after dis¬ 
closing that profits fell heavily in 1983. 

In the credit markets, there was some 
retail interest and although yields re¬ 
mained firm, professional traders were 
encouraged by the market’s apparent 
success in absorbing foe recent weight 
of Treasury funding. 

The key long bond- the 12 per cent of 
2013 - (jaded at 100 *%2, little changed 

from overnight and yielding 11.91 per 
cent 

Treasury bill discounts were forced 
higher in response to foe weekly auction 
of bills, postponed to Tuesday because of 
the New Year holiday. The auction 
brought discount rates of 9.04 per cent 
on three month bills and 9.19 per cent on 
six months, gains of 10 and five basis 
points respectively on foe previous auc¬ 
tions. 

In the market, six month bills pushed 
the discount ahead to 9.17 per cent yes¬ 
terday but three months bills remained 
at 9.04 per cent 

TOKYO 

Record high 
in new year 
buying spree 

THE Tokyo market greeted the new 
year in a buoyant mood, and the Nikkei- 
Dow average reached another all-time 
high yesterday, as investors, spurred by 
expectations of full economic recovery 
in 1984, went on an extensive buying 
spree, centring on optical communica¬ 
tions issues and blue chips with foe like¬ 
lihood of stock splits, writes Skigeo 
NishiwaJci of Jiji Press. 

The Dow average finished the year’s 
first session at 9,927.11, up 33.29 from 
December 28, climhing above foe 9,900 
level for foe first time in the exchange’s 
history. Trading, at 301.67m shares, was 
fairly active for a half-day session. 

Stocks related to optical fibre cable 
transmission, one of the most promising 
sectors this year, came into foe lime¬ 
light Sumitomo Electric Industries ad¬ 
vanced Y40 to Y928. Furukawa Electric 
Y34 to Y435, and Nippon Sheet Glass Y16 
to Y645. 

Buying extended to high-priced blue 
chips, which began to attract investors 
with an eye for possible stock splits 
since late last year. Hokusai Denshin 
Denwa (HDD), foe overseas telecommu¬ 
nications monopoly, rose Yl^OO to 
Y15.050. Kyocera dosed Y450 higher at 
Y9.900 after being quoted at Y10,000 at 
one point, and TDK rose Y70 to Y5.550. 

Medium and low-priced chemicals 
were also firm. Shin-Etsu Chemical ad¬ 
vanced Y61 to Y1.050, its first dose 
above Yl,000, on better earning pros¬ 
pects and good performance of Shin-Et- 
su Handotai,_ & semiconductor silicon 
subsidiary.'Sumiiomb' Chemical was up 
Y5 to Y212. 

Mitsubishi 00 rose Y26 to Y375 on its 
business tie-up with Nippon Oil, and Isu- 
zu Motors Y40 to Y376 on reports that 
General Motors plans to increase its eq¬ 
uity share in the Japanese group. Mat¬ 
sushita Electric Industrial scored a day’s 
high of Y2.010 before dosing up Y10 at 
Y1.990, and Honda Motor rose Y20 to I 
Y1.130. 1 

Victor, developer of foe VHS-format 
video cassette recorders (VCR), ad- i 
vanced Y60 to Y3.290 against foe back¬ 
ground of an expanding VHS share on 
the world VCR market. By contrast. 
Sony, which leads the Beta-format VCR 
makers, lost Y190 to Y3,470. 

But large-capital steels and shipbuild¬ 
ings were easier in active trading, with 
Nippon Steel, foe volume leader with 
20.08m shares changing bands, shedding 
Y1 to Y174, Kawasaki Steel Y1 to Y183, 
and Mitsubishi Heavy Industries Y2 to 
Y273. 

Expectations for lower interest rates 
pushed bond prices higher, with rity 
banks and other financial institutions 
showing strong buying interest. 

The yield on the benchmark 7.5 per 
cent government bond, due in January 
1993, declined to 7.345 per cent before 
finishing at the lowest close of 7255 per 
cent, down 0.01 of a percentage point 
from foe last session of 1983. 

EUROPE 

Six of the 
best for 
the Dutch 
AGGRESSIVE buying by both Dutch 
and foreign institutions took Amster¬ 
dam to its sixth successive record high 
yesterday in hectic trading which took 
the ANP-CBS general index 1.0 higher 
to 162.7. 

U.S. interest in Unilever singled it out 
as a feature of the session with a FI 11.50 
gain to FI 272 while Hoogovens, which 
said it cut losses in 1983. added FI 2.40 to 
FI 53.90. 

Among internationals, Philips was foe 
only issue to open lower, but reversed its 
losses to finish 40 cents higher at FI 47. 
Strength in this sector pushed foe Inter¬ 
national Index to another record high of 
170.8, a rise of 1.80. 

The market ignored the rise in inter¬ 
bank interest rates which saw overnight 
funds rise % percentage point to a bid/ 
asked range of 5% to 5% per cent 

ABN was FI 7 higher at FI 396, while 
Amro added FI 1.80 to FI 67.50. Insurer 
Aegon put on FI 4.50 to FI 134. 

Heine ken made up some of the losses 
of the previous session with a FI 3.30 
rise to FI 137.80. while Robeco surren¬ 
dered some recent strength with a 30 
cents drop to FI 337.20. Rodamco stood 
steadfast at FI 130.10. 

Surplus liquidity, resulting from Janu¬ 
ary interest yields on Government 
bonds issued last year in exchange for 

LONDON 

Secondary 
stocks in 
limelight 
LEADING equities continued to drift 
back from last week’s record levels in 
London. An early decline was foe result 
of a lack of fresh investment incentives 
and shares failed to find support before 
a late rally on technical considerations 
and Wall Street’s brighter early trend. 

The emphasis instead was on secon¬ 
dary stocks with smaller investors show¬ 
ing enthusiasm to invest funds and spec¬ 
ulators also active. 

The Financial Times Industrial Ordi¬ 
nary index which was down 3.7 at 11 am, 
ended 1.5 lower on the day at 770.3. 

Government stocks were initially un¬ 
settled by sterling’s renewed weakness 
against the dollar. However, they rallied 
to close with longer-dated issues frac¬ 
tionally dearer on foe day with the 
shorts only slightly cheaper. 

Details, page 25; share information 
service, pages 26-27. 

AUSTRALIA 
THE LONG overdue correction to foe 
record run in Sydney took place yester¬ 
day with the All Ordinaries index slip¬ 
ping 2.40 to 780.30, largely as a result of 
weakness in the resource sector. Profit- 
taking did not surface, however, in in¬ 
dustrials which pushed the All Industri¬ 
als index 1.60 up to 1,013.90. another re¬ 
cord. 

The fall in foe bullion price to under 
5380 an ounce, attributed to the rise in i 
the U.S. money supply, was the catalyst 
in foe resource nosedive. 

BHP was 15 cents off at AS1485 while I 
CRA shed 6 cents to level off at AS6.0C ; 

Cocoa speculators ran 
for cover as prices 

plunge. Page 30 

nationalisations, brightened Paris trad¬ 
ing yesterday. 

Peugeot, despite its industrial unrest 
and a generally weak motor sector, 
gained FFr 1 to FFr 208 and Elf-Aqui- 
taine added FFr 3 to FFr 175. 

Foods were mixed to higher BSN FFr 
45 up at FFr 2,705 and Carrefour FFr 52 
higher at FFr 1,365, while Pernod Ricard 
advanced FFr 17 to FFr 770. 

Banks, constructions, hotels, stores, 
electricals and chemicals gained ground 
while engineering issues were weaker. 

Elsewhere in Europe, bourses were 
suffering from post-holiday depression. 
In Frankfurt, the party was definitely 
over with a 8.2 drop to 1.052.4 in the 
Commerzbank index. Higher unemploy¬ 
ment figures added to the gloom. 

Allianz continued its decline, shed¬ 
ding DM 13 to DM 797 - a two day fall of 
DM 21 - despite the expected £160m cap¬ 
ital gain from abandoning its bid for the 
UK insurer. Eagle Star. 

In stores, Horten's improved profits 
for 1983 failed to dispel foe despondancy 
und closed DM 4 lower at DM 182 while 
Karstadt suffered a similar drop to DM 
285. Kaufhof was less vulnerable and 
finished 50 pfg weaker at DM 266.50. 

Daimler-Benz proved the weakest in 
motors with a DM 9.50 drop to DM 638 
ex-dividend, although V\V was only DM 
1.40 easier at DM 226.30. 

Mannesmann was the only significant 
bright spot of the session with a DM 3 
rise to DM 149. 

Quiet trading in Brussels saw share 
prices edge lower with scattered gains 
on moderate volume. Most issues consol¬ 
idated recent gains in Milan, while 
heavy Zurich dealing saw shares retreat 
although most held onto part of their re¬ 
cent gains. 

Heavy industry stocks were a feature 
in active Stockholm trading. 

HONG KONG 
LEADING shares closed unchanged or 
slightly higher in Hong Kong but suffi¬ 
cient impetus existed to nudge the Hang 
Seng index 62 higher to 87726. 

Investors took to the sidelines and are 
expected to remain there until the next 
round of foe Sino-British talks 

Hutchison Whampoa added 10 cents 
to HKS14.70 while Jardine Matheson 
was unchanged at HKS1120. Hongkong 
Land put on 8 cents to HKS2.95. 

SINGAPORE 
DEMAND for bank, industrial and plan¬ 
tation shares in Singapore pushed-foe- 
Straits Times industrial index 2.10 up to 
a record high of 1,015.69, although some 
profit-taking pared earlier gains. 

Bullish forecasts of improved econom¬ 
ic growth for Malaysia and Singapore 
during foe year underpinned foe ad¬ 
vances. 

Genting added 5 cents to S$520 and 
Straits Trading gained 6 cents to SS1.98. 
Elsewhere, Sime Darby shed 3 cents to 
SS2.76. 

SOUTH AFRICA 
GOLD SHARES failed to find any sup¬ 
port in Johannesburg against a back¬ 
ground of a bullion price slipping to¬ 
wards $370 and foe rand which was at a 
record low against the dollar. 

Among heavyweight producers, Fre- 
guls shed R325 to R42.75 while in lower 
priced issues, Unisel fell R125 to R16. 

Industrials, banking and insurance is¬ 
sues remained firm, against foe trend. 

CANADA 
WEAKNESS in gold shares led an over¬ 
all lower tone in Toronto in moderately 
active trading. An easier trend was also 
seen among foe metals and mining sec¬ 
tor and oil and gas issues. 

Montreal was weaker with industrials 
and banks posting sharp falls, although 
small gains were made by papers and 
utilities issues. 
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*7750 49% 
120 221] 

35 23% 
*230045% 
26 26% 
31 25% 
34 24 
22 16% 

:5 
+% 
+1 
+.% 

40 41% -1% 
34% 3*% 

is* +1 
67 +% 

+ V 
+ t 

. 16% +% 
2*1 25% +% 
154% 15*%. 
38% 40 +11, 
40% *0% 
25% 26% 
51 51% 
59% 59%. 
32% 33 
W3 103 
14% 15% 
28 26 . 
29% £8% 
45 45%. 
46% 46% 
46 47 
22 a% 
23% 21V 
<5% ®% 
a% 25% 
2<t as 
23% SI 
15% W% 

+ t 

+'■1 
-1 
+ % 

♦ % 

t? 
ti 
+% 
+% 
+% 
+% 
+% 

12 MgnU 

High Law 

18% 12% 
32 21% 
20% 13% 
X 28% 
54% 3=% 
23% 17% 
40 JS% 
25% Ufe 
51 48% 
SS% 17 
63V 35% 
28% 13% 

P f 
Df*. YH. E 

pr223 15 
prtJE 16.. 
pr£*3l5. 

S6092 II 
£80 49 11 
pl 2 88 

pMSO 12. 
2 92 7 

Ona pM36e£7 
Central 184 7.4 ra 

.60 13 It 
S 8033 12 

Slack 

CnPw 
OiPw 
CnPir 
CndCp 
CndGrp 
cmGp 
CmGp 
Condi 

j? 
39% 32% 
M% 10% 
XV 12% 
1®, 1*t 
21% 15 
=7% 23>] 
23% 1®! 
17% 11% 
90V 85 
32% 20% 

55V *0>, 
SV 6% 
36 22% 
57% 35% 
X 23% 
25% 2Ok 
=*% 18% 
39 28% 
38V 261, 
51% 43 
66% «% 
28% 16% 
50% 23% 
81% 47% 
ft 8V 
57V 39% 
361, 19 

ODsm 
Comud 
CootcUn 
Coopr 
Cocpl 
GoopL 
CoprTr 
Copna 
CWartel 
CpHd 
Godin 
Gorafn 
ConG 
CoW 
Cowfee 
CmCm 
CnQ 
Crane 
CrajRs 
CrockN 
CrcfeN 
Cm«Kn 
OnmCk 
CnmZal 1 £7 
CrZd pH 83 94 
Or2al pfC450 73 
CuSn> a 60 £6 
ClAner 
CumEn 
Curinc 
CunW 
Cfdops 

Ss 
Iffifc High 

31 1S% 
59 25% 
19 16% 
*68 28% 
032 54 
2 22% 
6 30 
1661 21% 
300 50% 
640* 2ft 
1840 *6% 
42 84% 
136 ft 

liZ 43 36 m 3ft 
pC90 7B 

58 28 
pG.48 91 

r 900 5 d 

pG10 10 

1 67 37% 
1 7 U18 11 
17 N 16 
MS £97 1S% 
l 22 30% 

218 27% 
’ 15 94 20% 
l 18 £13 14% 
1 12 £97 70 
! 11 W7 2* 
<a 

19 
227 
423 3t 
2 7% 
S3 X 

42 1821 66% 
8 £M 26% 

56 21% 
111 17 23% 

11 51 36% 

i 
2448 
a a 

f 6 61% 
i 11 * 22% 

DHG 
Damon 
Dana 
Danai 
Dar»> 
DalGfi 
Datpm 
Derco 
DtytH 
DayiPL 
DeanF 
Dear* 
DeknP 
DelcaAr 
Dehona 
DMChk 
DanArtg 
Damys 
ttoSoM 
OaCd 
DeiE 
DeC 
DeC 
De£ 
DE 
0E 
OE 
EC 
DE 
DE 
DE 
0E 
DE 
DeC 

2% 

, ,s 
32% 201] 
1ft ft 
77V 83 
41% 19% 
X 17% 
17% 10 
41 25 a a a 9 
Si 29 
15% 8% 
*7% 3*% 
X 23% 
39V 27% 
37% 24 
16 13 
74 621, 
62% 51% 
N 491, 
61 40 
23% 2ft 
25% 21% 
2ft 2ft 
27 2ft 
24 20 

9 a 
32% 26% 
33 2ft 
18 15% 
2ft 1ft 

10% DtGtor 
22V CAGlc 

26% IB DMmS 
*1% 35% DMSn 
KB 72% DMM 
13ft G* Digital 
8*% 47% Dtsner 
38% 21% DEI 

2% DHrsbi 
. 11% Drt%W» 

22% 1ft Dame 
DomRs 
Donald 
DortJ 

29% Dorty 
4*% 29 Dorny 
3ft 2ft Dow 
38% 25 OowOi 
58% 32 Domln 
17% 11% Oran 
25% 15 Draar 

16% DiwB 
34% lft orwta 
55 35% duPom 
37 

74 

. Duq 
17 13% Duq 
17% 14% Duq 
17% M Duq 
61% 51 Duq 
17% 11% DyooPi 
23% «> DynAm 

S*% 
2*% 18 
24% IS 
48 — 

2 25 
110 1£ 
120 25-12 
1.10 3.1 

D-D 

20 II B9 
a 1.12 39 22 

18b IB 27 
384588 

3 41 
44 

24 1 426 
a 65 20 14 

215. 5 
SN 19 IS 

1 £6115 
1608BB 

N 14 

138 3* 12 
1N 46 13 
72 £0 13 

124 3 9 11 
188 1£ 7 

pf932 15. 
pf7® IS 
fOT 45 M. 
pf7 36 14 

plF£7S 13 
prR32* 14. 
pf03 13 M 
pfl»312 14. 
PIB27S 13. 
PIO3.40 R 
ptM342 15. 

prt. 415. 
prtC* 12 15. 

ftTJS 14 
a 72 32 12 

64 49 14 
pf£2S8B 

1.78 87 13 
pf 4 II 
120 IB 18 

17 
12D £3 20 
£40 7B 7 

fl* 39 57 
g.12 
£56 11.8 

BE 28 
24 IB W 

a B4 £2 13 
120 34 5 
.74 £4 IS 

1N 54 27 
a N 12 29 
50 35 62 
80 39346 763 

359 42% 
G31 BOV 
33 9% 
19 48 
54 3ft 

-D 
681 u5% 
584 T7W 
2905 29 
135 1ft 
645 88% 
2061 3ft 
1233 29 
WS 17 
2013 X 
1118 13% 
177 3ft 
1463 39% 
152 1ft 
4708 4ft 
42 ft 
373 401] 
118 X 
mgi 37 
N 32 
1357 14V 
*150 641, 
*2580 53 
*200 521, 
z» 52% 
117 
7 
27 
12 
51 
27 
99 
5 
*4 

Q'ga 
One Pnw. 

Law DuoaQs* 

14% 15% +% 
24% 25% +1 
15% 1ft -% 
27% 28V +% 
53 53% -% 
2ft 22% -% 
3ft 37% -% 
21% 21% +^ 
5ft Eft +% 
21% 22*« +b 
*5 45 
24 24 
ft ft 
3ft 3S% 
36% 3T% +% 
10% 1ft -% 
15% 16 . 
M% 1ft +V 
20% a% -% 
27 27V + >4 
20% 20%. 
13% 14% +% 
68% 70 
231, 23% 
23% » 
*ft *ft 
7% 7% 
29% 29% -V 
5*% 5ft +1% 
25 2ft +1% 
21% 21% -V 
XV 22% -% 
35% 38% -% 
36% 3ft -% 
*9% *9% +% 
61% 61% -% 
22% 2Z% -V 
40% 41 + % 
79% 79% -% 
a ft 
48 *8 . 
35% 35%. 

♦ 1% 
-% 
+ i 
+ f 

+ 1% 

+ % 
+ 1 

4% S +V 
16% 17% +1% 
28 29 
ID 10% 
65% 80, 
38% 39% 
27V 
ift , 
3ft 31% +1 
13% 13% +% 

+ % 

+1 
+ 1% 

-% 
+ 1% 
+ t 
+ 1% 
+ t 
+ % 
+ t 
+ V 

211. 4 
S50a 2 07 668 
£8054 13 

21% 

9 
221, 
21% 
23% 
34 
27% 
2ft 

4 1ft 
» 22% 
257 13 
5 25% 
8221 20% 
*6 37% 
87 77% 
5204 73% 
2275 5ft 
M 31 
39 4% 
1331 21% 
16W 13% 
SN 22% 
32 28% 
446 lft 
STS 36% 
19 35% 
1057 30% 
3Z75 33% 
222 48% 

M% 
20% 

'A 

32 32 
38% 39% 

9 a 
9 9% 
39% 40 
3ft 35 
36% 36% 
3i% Sr. 
13% M% +% 
6J% 63%. 
52 S2i] -% 
52% 52% 
52% 52% +1V 
C1% 21%. 
22% 22% +% 
21% 21% -% 
21% 22% +% 
21% 21% +V 
23% 23% + % 
23% 23% -% 
27% 27% +% 
27% 29 -% 
lft lft. 
22 22V +% 
12% 13 . 
25% 25% -% 
«% 2ft +% 
37% 37% + V 
75% 77%. 
71% 73% +2% 
52% 53 +% 
30% 30% -V 
ft 4% +% 
21% 21% +% 
13% 13% +% 
22% 22% + % 
2ft 2ft -% 
15% 1ft +% 
37% 38% +% 
3ft 35% +t 
30 30% -% 
32% 33% +% 
*8 48% -% 
M 1ft +% 
2ft 20% +% 
17% 17% -% 
2* 24% +% 
51 52 

31% duFnt pan it. 10 X 32% X -% 
39% duPnt PM50 11. 4 41% 41% 41% -% 
£1% DukeP £36937 681 25% X =5% +% 
X DOW pa 70 13. 1160 6ft 89% 8ft 
6ft Duka pSL2D 13. n« X X X. 
59% Oito pf7X1L *90 X X 62 +1 
3ft Duka pOBB 1£ 17 31% 3ft 31% +% 
4ft DutBr MX ZB 21 572 62% 81% 61% -% 
13 DuqU 2R7 1809 1ft 13% W% +% 
15% Duq pM£»13. >330 18% 18% TO. -% 

•pf 2W. 
pf £05 M, 
pfG£W W. 
pwaw 1*. 
pl 720 14 

.24 15 13 89 
£0116 W 

*1330 14% "13% 13%. 
,7000 15 14% >5 +1 
*130 15 K IS ♦% 
3 15 15 15 + % 
*100 53% Sft 53% +1% 

16% 1ft lft -V 
19 1ft 18%. 

E-E-E 

11% 11% 11$ +%' 
ft 5% +% 
10% 1ft 
45% *7 +1% 

«ft X ESyW > BO 16 22 673 X 31% X +1% 48 29% GJfCS 
26% 14% EagW B6 3B21 m 25V 25 25 -% 2ft. 1J% Glims 

Pi* 
16 Easco 194! 14 63 £1% 21% 21% -% 16% liV Gnaut 

47% S' ft ft 

EestAir 
EAL WTO 

1788 7% 
IX 4% 

ft 
ft 

7% +% 
ft +% 

32% 
35% 

26% 
2ft 

G8SU 
QfSU 

55% X +% 2 % EAL WIA 74 1% 1% 1% X 26 GuKUttl 

17% 
36% 

19% 9 EsAlr p» 15 12% 12 12% +% 66% 52% G4U 
8 EAir pffl 77 14 13 13% +1 23% 14% GAero 

44% 45% +1%. 
29% 30% +1 
55% X + V 

10% EAk PIC 129 18% 17% 18 +% 22% 11% GiiKm 

X 

» 
10% 
91% 

1/% 

A 

E4MIGF 
E*nUd 
EMCod 

1X56 12 
IX 12. 6 

3*3917 

272 
TO 
»1S F 

m 
15% 
75% 

23% -% 
15% +% 
77 . ft 2 uflRT 

36% 38% -% 5ft £B% Eaton BO 1.4 2004 u56% X 56% +1. 35% ££% HWFB 

3ft 37% + % 
41% «£% + % 

fk >5% EtMn .64 £6 15 636 u% 34 24% +% Aft 29% Hifbm 

9 

X Ecfard 90 06 14 XI tlfU 26% 27 -% 491, ■x Kmrf* 
25% EOttBr 22 «% 42 42 -% lft 12% HanJS 

3*% 15 EDO X U)99 W 26V 2ft =ft 1ft 1ft HanJJ 

lft 
«% a Edmd S BO 33 B U4 24 23% 24 + % 41% 18 rtx*mn 
a 20 EPG «lpf£X 11. 6 21% £1% 21% -% 24 Iff, HandH 

2SV 2ft + % 26% ERG p!375 14. 4 X Sft- 28% 1ft Heme 

s% 5% 5% + % 29 25% EPG P* 12 26% 2b% 26%. 31% 1f% HarSrj 

12% S' 
U Beer X £6 It X 1ft 1ft 14 . 4ft 3b Hark’d 
ft BecAa 61 f% 7V ft + V 

A 
6 Hemrah 

21% EDS ) 341030 734 33% xv 33% f % 16 FkpFHi 

23 2ft 2C%. ? * 
EMM £1 TIB ft 0 ft + % lift KwtSk 
Bgn 
EmraB 
ERad 

_ EmryA 
X% 22% Efrtm 
17% 13% EirpOs 

Eim 
EnEac 
EniPCp 
Enttfl 
Enaamn 
Enarce 
EN5TR 
Enter* 
Erne* 

ft Equirtk 
18% Ear* 

EqrGas 
Eneirr 
Esmrk 
Eamrtc 
Eatpar 
EswrC 
EsWne 
EtNyl 
EvanP 

Evan 
Evsi 
&-CHQ 
Exxon 

I? 
26% 13% 

4ft x% 
29 12% 

'I1* 3% 2% 
21 lft 
25% 14 
2ft 17% 
37% 25% 

18088 14 81 1ft 17% 18% +% 
£3035 15 900 65% 65% 66% + % 
a 13 151 13% 12% 13% +1, 
5021 21 884 25% 34 24% -% 

*140 44 10 163 31% 31% 31V +% 
184 99 7 13 18% lft 18% + % 

pf 50 11. *100 ft ft ft +% 
1401 11-18 % % -1-16 

50% 231, 
=5% 11% 
44% 2ft 

, 3011 24 8% 
2ft 1ft 
36% 20% 
29% u% 
lft ft 

«% ft 
lft 13 
44% 251, 
39% 2ft 

64 17 15 
S 44 £0 11 
150 7£ 13 

28 
.38 27 5 
8*54 

120 5 9 3 
160 56 12 

pC.31 13 
£0* *.4 9 

SI 04 £4 11 
pf£N 74 
3-0 13 IB 
B0&39 13 
64 22 33 

a 85 3 3 10 
107111. 

pH 40 13. 
pO.70 16 
-IN 40 12 
120 8 6 7 

50 381, 37% 38% +% 
2 22% 22% 22% +% 
1BB8 22% 21% 22% . 
N 2V 2%' 2%. 
295 13% 1ft lft. 
63 15% 15% 15% +% 
447 2ft 20V 20%. 
91 £7% 27% 27% +% 
93 5 5 5 +% 
3 17% 17% 17% + % 
11 4ft 46% 46% +V 
26* 13% 
1367 42% 
422 37% 
«8 2* 
40 20% 
107 29% 
1100 2S% 
IN ft 
B lft 
1 lft 
199 40 
6593 37% 

Si 50% 39% 

,r? 22% 11% 

S ft 
Ml* 

s 
31% 11% 
3ft 11% 
14% 6 
ft 3% 
X 2ft 

9 

Ftac 
FMC 
Favqe 
FabCv 
Facet 

17 
27% 

2ft 
Sft 19% 

a % 
9 9 
*8 27% 

28 
2*t 

ft 5 
5ft *4% 
11% 5 
23% 17 
23 12% 
s7 a 

68% 36 
28 17% 

ai% 
7ft 

24% 17% 

Sft 
lft 4% 
47 29% 
3ft 2ft 
1ft ft 
«% 2ft 
ft 4% 
2ft »% 
» 18% 
20 11% 
04% 15 
55% 40% 

]ft 8 
SO% 33% 
4ft 3ft 
41% n 
3ft 22% 

Fare 
Faina 
FmOf 
FrWsrf 
Fnh 
FeyOo 
F*d*rs 
FmKo 
F<£jp 
FdMog 
FedNM 
FadPB 
FPap 
FdSgri 
FatDSt 
Ferro 
FWW 
FUcst 
RnCpA 
FeiCp 
FnCp 

F-F- 
1 SO 38 JO 

pt£25*0 
N£1 X 
20 22 13 

16 
80 4 4 14 

pQGO 96 
a 12 8 12 
a.16 B 24 

BB28 IT 
9 U102S 

-F 
423 47% 
9 56% 
782 u3B% 
61 12% 
66 U16 
56 lft 
31 37% 
13* 14% 
126 20% 
15 31% 
384 25% 
330 13% 
160 5% 

1 64 5A 10 82 30% 
'3 19 4715 45% 

1*0 36 13 — — 
.15 .7 29 

120 £8 33 
pH 20 £3 

80*4 17 
£20 41 B 
13)39 IS 
2N5B34 

2549 
•6831 4 

pf bo ia 
pB.73a 59 

« a:? 
37^, + !| 

aa-t 

9 a+i* 
9% S% +% 
10% 10%. 
13% 13V 
39% *0 +1 
36%, 37% +i. 

45% 471, +1% 
581, 56% -% 

2ft Wi +% 
12% S', +% 
15% 15% 
19% 18% -% 
37 37% +% 

3 
20 20%. 
31% 31%. 
25 25 . 
13% 13% -% 
ft 6% +% 
2*. 30% +1% 

Fm» 80 38II 
RAW a 76378 
FlM pG45a 59 
FSfla IBB 44 10 
FBor nBOa 14 5 
FstChtc 132536 
FCN epfiBSa 93 
FCN p6520a 7B 
FAT* 130578 
FETx pKT9a9B 

36 
£24 5.4 7 

PT237 &4 
34 1326 

£64 83 6 

FtOty 
FMsta 
Rms 
PlUSI 
F«aa ' 
FstfV 
Ftfl 
Fwnn 
Fiveek 

ptt.ffiO.7 
IBS 67 12 
TEAS 7 

FMsc - a 6 
FMtH> 256*97 
FWFd 
FafinG £4048 8 
RF pQBBa 74 
PtadE a JO LOtl 
ftang a J2 £5 13 

1392 Ifl7% 25% » +% 
48 23% 2ft Zft -% 
a 16% 16% 16% +% 
44 £1% 20% 21% +£ 
211 64 Sft 5* +3 
83 1ft W, 10% +% 
173 50% 48% Sft +2% 
228 44% 44% 44%. 
882 29% 27% 29% +2 
M2 29% 28 28% -% 

12 Month 
f&Qb IBM 

a 20 
Tft 1ft 
3*% 2S% 
3ft 22 
44% »% Sift 

X 
22% 18 
30% 16 
lft 8% 
21% 14 
2ft 'ft 
51% 40 
4ft 22% 
12% 1(P, 
62 45V 
17% 121, 

a % 
7% 4% 
27% IS, 

13% 
W% 

3 
2*% 

A 
48V 

Stock 

FteoV 
Red 
Ren 
FopSJ 
.Roe Cl 
FVEC 
ReFl 
FTePrg 
FUSfl 
FMJcn 
RO*fr 
Fluor 
FOM9C 
FonJM 
FiDear 
FiHowd 
FoflWh 
FcncSrP 
Fotiso 
FMOG 
FrprMc 
Frxlay 
Fngtm 
FrueW 
Fie* 
Fuoi 

P/ 
□nr. YM. E 

83 £6 
pH 61 14 
pC 75 8£ 

20 j £0 

14 4 T9 
36089 8 
2 0C9B9 

401.7 

3 48 £3 16 
N 47 49 

£20 4 7 11 
SI2D27 II 

136 12 
1J32 £4 IS 
«4£8 ’1 
a 5b 10 

104 29 44 
n 
6Gb 31 35 
n 
« 1 8 IB 
40 9 

a 36 12 7 
pf1£5 £7 

Sb 
100s HigH 

£73 29% 
24 11% 
372 33% 
124 29% 
1« », 
6 33 
3Z7 40% 
948- 21 
217 23 
158 R 
89 23', 
1150 17% 
15 47% 
7198 4J% 
a 11% 
297 5*% 
200 15% 
47 11% 
24 35% 
m 6 
1350 19% 
265 141, 
36 25% 
419 47 
i74 29i, 
10 46V 

a-g* 
Owe Pm*, 

low OuobDom 

23% 29 
11% 11% + % 
32% 331, +% 
29 29% -% 
351, 36% 
X X. 
40 40%. 
20% 30% +1' 
21% 22% +1% 
9% 9%. 
20% am, +% 
16% 17% +% 
4ft 4ft -1 
4ft 44 +1% 
11% 11% +% 
54% 54% +% 
Tft 15% 
11% 11% 

35% St 
ft 6 
lft lft -% 
lft 'ft -*• 
25% 2S% 
46% 47 
27% 29% 
48% 46V 

+ % 
+ % 
+ «1 
+ % 

+ % 
+ % 
+2 
t*% 

19% 13% 
asv 17% 
3ft 2ft 
33% U 
64 41 
141, 7% 
8% 3% 
48% 38% 
23% 20% 
lft 6% 
72 51% 
48 20% 
2ft 14% 
24% 15% 
63% 45 
17 14% 

3ft 11% 
«5V =7% 
44% 27% 
32V M 
61% 3ft 
58% ®% 
53% 3ft 
25% 16% 
ft 1% 
27% 21% 
17% 8% 
29% 15% 
6ft 29% 
5ft 44% 
N 56 
40 X 
52% 43% 
2ft 12 
ft ft 
73 52 
0 3% 
Sft 4ft 
11% 10 
12% 10V 
74% 64% 
3ft 2ft 
KJ% 4% 
4S% 19% 
31% 1ft 
28 17% 
48% 38% 
31% 22% 
37 30V 
38 2B% 
29% 25% 
31% 25% 
22% 1ft 
25% 23 
8ft 5ft 
43% 22% 
29% 6% 
mo% 48% 

GAF 
GAF 
GATX 
GCA 
GEICO 
GEO 
GFCp 
GTE 
GTE 
GaMou 
□amen 
GspSt 
Gem 
Gdco 
GemCa 
Gemln 
GAfen 
Gnficen 
GOnm 
&Onm 
GnData 
GnDyn 
GanB 
Ort=Ci 
GOBI 
GGffi 
GG81 
GHost 
GnHouj 
GnfrtB 
GnMBs 
Gita 
GMct 
GWn 
GNC 
GPU 
GenRe 
GnRefr 
QltSgd 
GTR 
GTH 
GIF) 
arm 
Geraea 
GnRed 
Gena 
Gapf 
OnPi 
GrfVg 
Gaft 

G-G-G 
1825 17 

pH 20 55 92 22 
120 36 19 2*3 33% 

a 265 36% 
72 12 12 56 60 

550 8% 
1 2*7 ft 

3708 3J20 43 
pi £48 1£ 34 21 

41 7% 
192 33 17 1143 Sft 

1 40 1 8 8 2S4 21V 
40 19 67 110 2ft 
BE 27 IN 20% 

115 9 
320,21 6 
151e 70 

1 £7 B 
64 14 9 

pf/5 18 

59% 
1ft 
21% 
37% 

*3 
6* 52 32 

1 17 12 1548 58% 
S 2 3* 13 5492 58% 
£40*6 9 916 51% 
60a £6 27 12 23% 

wi 
pH 90 7 1 

103 7 
4 26% 
1013 14% 

20 12 10 71 17% 
50 15X 4814 33% 

£04 39 10 3N 52% 
280 37 9 6612 73% 

pQ 7511. 3* 35% 
pf 5 11. X 46% 

a 16 1£ 15 263 13% 
11 1050 8% 

12B 1.9 14 1781 67 
357 uB% 

168 3317 392 51% 
efl£S1£ 
P’130 W. 
pats i£ 

n00 t0% 
*350 11% 
*100 56 

1506*0 38 212 38% 
283 7% 

S 08 2 45 1699 36% 
g 80 170 24% 

IBS 76 1 22 
1X30 18 291 46% 

2587 24% 
55 34% 
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115 1ft 10 18% +% £9% 73^ HonPl «0 IB 15 45 
932 B3% XV 53% +1 St 77*1 F*irf»d £20 94 12 IX 
7 3ft XV 33% -% 19 n% HJtly 40S5394 a 
44 47% 47% 47% -% !W% 1G HugrfTl 4.1 1099 
58 3ft 3ft Sft +% 40 23«, Kenan s.73 £5 14 6793 
£705 X Zft X +1% z 20% Him* p1250 11, X 
2 ft ft ft +% Ml, 15% HurtOi 9)25 23 47 
2B8S *6 46 40 -V 2ft wv Huvwtg X IS 17 118 

7%. ft 5ft 27% Hussr a 30 £3 e 884 
731 2ft X 2ft -% 22% 17% Hpffsl 1B40B0 X 

ft 20% w% +% 
101 & 55 55 . 1-1- 1 
50 2*% 2*V 2ft +% 49 26 CM £36 4 913 483 
IX fft 41% 42% +1 73 Sft (CM pf3B04S 61 
309 M% Z +% 15V ft KM 54 
101 54 M 54 +% 18% lft (NAfei IX 1£ £0 
5 K X e -% 47V X in Cp£766£ 10 3348 
Wt W% 19 

IV1 +s» 
79 51 m pu 4 sj 1 

IN W% 63 53% -% 7ft 48 ITT pK 4 50 54 
878 14% 13% 1ft +1% 88% *8% in pf0 S75 54 
£78 

5L*1 
41% +% Sft Sft ITT plN22S4l 3 

3 2ft 2ft 2ft- «% fil% ■n pfuxeo a 
773 1ft 12 12% +% 2ft 12% Ukq 1.15b <S 17 551 
X 41% 41% Aft +% 3ft 2B% assioP 3X918 
1283 7% Ss 7% + % 2ft 1ft taadfi 167 

9 9 . 
2ft 2ft +% 
4ft 48% +% 
131 1X% +1% 

ta a -j. 

2ft 2ft -% 
1ft 16% -% 
3ft 81% 
46% 46% 
1ft £0% 
42% 43% . 
18% 1ft -% 

9 9 Jf 

a a -v 

»** s* 
a 28% +i% 
33% 23% 
191, 1ft -% 
20% £1% 
33% 34% 
21 21 . 

+ % 
+ % 

+ % 
+ 1% 
+ % 
+1% 

+ V 
+1% 

24% 1ft 

“ 16% 
a 

54% 49 
« a 
38% 22 
lft ft 
1ft W% 
73% 6ft 
1ft Wt 

now 
Few 
itw 
knpQl 
knpEis 
MCO 

£04 14 0 
paw is 
P37813 
pfiBS 1£ 

1.16 2.114 
8 13 

20 14 
pffiBB 13. 
pC.15 14 

«% 
45 
75 
72 
6ft 
W, 
75% 

5B23 2ft 
*100 17% 
noo a 
ISO 4ft 
8B Sft 
MU 96V 
354 8% 
438 W% 
asm e 
3 1ft 

47% 48% 
71% 72 
7% 7% 
16% 16% 
44% 44% 
75 75 
72 72. 
56% 87 

»>i -t 
75 7G% -% 
23 23% 
33% J4 
22% XV 
19% 20% -% 
17% 17% +% 
29 a -1 

^2, S S "S 
* a +*% 
W% 1ft +% 

+ U. 
+ % 

:i 
-% 

+ t 

12 
High 

1ft 
30% 
Sft 
14 

3ft 
57% 
37 

A 
26% 
1S% 2 
4ft 
Sft 
*8% 
25 
«V 
85 
IN 
Z4% 
44% 
30% 
2*V 
134% 
35% 
1*% 

38% 
38% 
N 
H 
41 
87 
Mft 

9 
15% 
IB 
20% 
17% 
27% 
27 
2ft 
30% 
18V 
93% 
61% 

MM 
IndGes 

Ingerfl 
IngR 
InqrTtc 
WdSd 
Mica 
ktspH5 

imgfl 
HgR 
MqR 
IragR 
Irtflfil 
iicaSe 

tow Stack 

2ft 
2ft 
7% 
19% 
38% 
Z7% 
lft 
2ft 
18% 
10% 
11-16 

Sft 
3ft 
1ft 
17 
58 
127% 
16 
31% 
14% 
16% 
9Z% 
23% 

8% 
Sft 

9 
29 
45 
5% 
7ft 
82% 
raft 

9 
8% 
15% 
«% 
M% 
a% 

a 
a 
*i% 
48 

py su 
Dm. W. E TOO* Wgb 

pass m if ift 
pH 63 U 22 26% 
3a 98 7 12 33% 

.1* 1.4 11 651 1ft 
12 342 20% 

2 SO 50 1170 521, 
UfZ3S70 87 33% 

5439 £1 45 13% 
. J0 1 6 303 31% 

ID 52 10 213 lft 
n£ii 18 IN 11% 

S66 bh 
277 X 
2 53% 
164 38% 
12 15% 
30 18 

-% 

9 

frwrta 

UlAlu 
BM 

PG03 9S 
Pt 

PUSH. 
Joe zo 

£Wa 1£ 
2BS43 1Z 485 6ft 

pf775 54 15* M2>2 
12068 580 17% 
£60 59 22 15 «ft 
n 1* 15% 
723713 9 19% 

3*11 15 19899 12* 
108 3 9 15 *21 3 

Bit 1ft 
wr 3)2 ft 
a is a 
pf 3 67 48 *5 
2N60 14 382 43% 
pf 4 1£ I 3*% 
176 5.5 8 238 3ft 
24041 16 1329 59 

1 141 18% 
2X59 12 20B7 39% 

pH 49 10 ZN 84% 
HNt pUIOBO 7 8. 11 138% 
MNt {AH1050 II 1 91% 
kqsGp 1*3 5 12 i85 52 

380 
IN 11. 7 52 

n 10* S£ 17 119 1ft 
184 12. 7 264 15% 
£48 m s a 34% 
£58 SB 9 X 25% 

3 11.8 65 27% 
Ipetoo £76 9 9 7 88 28% 
ipcoCp »2£ 12 1387 13% 
tr^jBk 152 6 5 5 158 uS4% 
ImgBk pf5Q5e 10 190 50% 

IrnHf 
knHr 
WHr 
MMn 
MMn 
MM 
WPapr 
kutttc 
MM 

tnSekr 
mOPw 
knUnf 
lomCI 
lowPG 
towsPS 

a 

Chs> 
lew Quote I 

Tft 1ft 
26% Sft 
X 33% 
9% We. 
19% 19% 
51% Sft 
33% 33% 

tft «%■ 
30% 3t4 + 
W% 1ft + 
11% 
13-16 13-10. 

2ft + 
31% 32 + 
5ft 53% -% 
37% 38% + 
W 15%- + 
17% 18 + 
66% «% +1 
141% 143%. 
17% 17% + % 

A A 'A 
ift ift + % . 
121% 123% +2% 
27V 2ft +' 
11% 12 + 
8 8% + 
X X . 
43% 45 +1 
42% 43% +1 
34% 34% +1 
31% X +: 

sa.: 
3ft 39% +: 
8ft 84% +-' 
13ft 13ft +: 
91% 91%. 
51% Si% +: 
13% 13% +: 
17% 17% -% 
«%«%+' 
14% Ift +! 

a a -1 a "A 
52% 54 +1% 
50 60% -% 

Dtv. YU. E 10a*»Bk 
.He 7 ji *0 », 

ii 
r? 

240 6.1 It 

MeeePi 

+ % UkEng 
IMkW 
MHBrd 
Mtfl 
MMM 
AMPL 

*3 27 
42% 23% 
25% 8% 
1ft 9% 
4ft £7% 
71 82 
83 52 
82 50% 
103% » 
17% 13% 
54% 41% 
K> 5 
51% X 
48% 34 
2ft 13% 
31% 2*% 
29% 2ft 
31 22% 

1ft 4% 
93% 47 
39% 21% 
40 1ft 

32£ ib£ 
25% 17% 
*3% 20% 
2ft 12% 
21% ‘ft 
22% lft 

- Tft 
74% 44 
21% Ift 
30% 34 
22 lft 
21 1ft 
32% 11 
8ft 2ft 
25% 11% 

JWT 
JRMT 

JipnF 
JertPB 
JerC 
JwC 
JerC 
JerC 
JerC 
JneeC 
Jewter 
JomJn 
JohnCn 
JonLog 
jonpm 
jotnan 
<**94 

KDI 
KU4 
Kmart 
KNEn 
kaorAJ 
KaoCe 
KmC 
KderSi 
KeneM 
Koneb 
KCiyP 
KCR. 
KCSou 
KanQE 
KanPU 
KePL 
K*PL 
Katyki 
Ketv 
K«d8r 

J-J- 
144 37 21 
ISO 12 11 
a to 6 9 

113* 82 
1.76*8 8 

pf9J6 15. 
pf8l2 15. 
PI7B8 15. 
pH3* 15 
1*2.18 15 

£*54 8 
19 

110 2810 
1* 14 12 
SJ4 27 8 

1 15 X 
1 36 12 

1^0463* 

-J 
49 38 
930 34% 
90 ie% 
177 ulft 
232 37% 
3*0 631, 
ziN 53 
*20 51 
,9340 83% 
7 U% 
127 48 
37 7% 
5011 4Z% 
20* 48% 
123 2ft 
178 £9 
« 39% 
254 3ft 

38% 38% -% 
34% 34% +% 
16 1ft -% 
13% 13% + % 
36% 38% -% 

Sft X -t 
51 51 + % 
82 92 -1 
14% 14% +% 
46% £ +% 

4ft 4ft , 
48% *8% J _ 
2ft 20% •+% 

9 9-1- 
3ft 30% -% 

■ 75 43 13 
120 4B 47 

■ 36 £1 18 
3* 19 15 
£4091 7 

138 10 
120b 70 0 

pC 44 11 
pr£61 13 . 

30% 22% 
2ft lft 
3ft 20% 
21% 15% 
35 -X 
JOft 85 
42% 33% 
19% 12% 
B3 XV 
22% 6% 

31% 22% 
22% 7% 
14V 11 
8% ZV 
1ft ft 
19% 11% 

19% 12 
30% 2ft 
25% 1ft 
X 24% 
11% 9% 
23% 25 

KnpIR 
Koger 
Koknor 
Kopars 
fax 
Koppr 
Kroger 
KuMn 
Kimcer 
Ky*or 

LNHO 
LFE 
LL4E 
UCCp 
U.C 
LTV 
LW 
LTV 
LQuen 
LacGes 
Ufaeg 
Lairg 

K-K-K 
.10* 1 1 11 142 9% 

15 885 uGft 
1.08 32 11 2648 33% 

10 790 24% 
SO £9 10627 2ft 

.SO 9 21 217, 
pf »37 70 U 1ft 

180 3ft 
a it x 20% 

104 72 e 601 14% 
«£24 1£ 5 £52 3ft 
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Gran 6815312 121 

71, 
2ft 
12% 

ft 
2ft 
1ft 

6% 

2ft -1* 
115* 

6% 
ft 
Aft 

2% 
3% 
37 

LrSorg .16 1 4 47 
LrfVn 44 
Likes g 

19 
14 
42 

4% 

4% 
3ft 

4 

O, 
3ft 

ft + V 
4% + V 1 
36 I 

17% 7% D2VKA 201.9 371 

P-Q 

ift ic% iMs *h 

47 0% rf 7% -% 
A 

11 GrTcft n 573 ul<% 1ft ’ft 19 Lmnr s lB 1 0 £fi 25 1ft 17% 17% + % Tft 111, PGEpTA 19013 » 12 i»% nv * V 
67 14 <% 1% 16% GnLk s 32 1 0 22 1£77 33V* K% 331, + V 30% ’ft Lnw*. 11 5 25 25 12% 10V PGEbO IP 13 5 'ft '(tj 70% -V 

1.30 5 12 1$ 56% US S6% +% 1745 6-1$ Greran * 13 47 'ft 13% 13% -, 31% 1U% L8Mr S3 17 17 16% 17 + % 11% 9V PGEpID 126 12 £8 1ft ft 10V * V 
51 27 e» b% ®a +% 66 36% GrossT 2 33 13 B 61% 60 61% +1% Lttkh 16 ft IS 13 B 10 ft ft +'i 

10* 15 tie 0% 6J-. -% 8 3% Guafik 12 57 ft 7% ft 22V L**«ch 52 B 34% 34% +1 10% 9 PGEWG 120 13 5 91, 91, ft ■*■% 
748 31- 35-16 3% 16% CrtCh s 5038 17 53 'ft 12% 1ft + % »i ft Leuutf 267 $4 8 7% 8 +>4 36 31V PGEetF 434 13 27 33 32-. 33 > % 

0 1 11 24% Mr 2*% 32 13% &tod s 54 1 7 12 122 30% 30. 3ft +% 19% E U&rrFB 12 11 tft 1ft 19% -% 3* 29V PGEeC 4Dfi 13 47 301, 3CV El, 
.16 9 21 474 PR 1W% 20% +1 171, 10% GftOlo 44 128 14 13% 'ft e r. LUM 11 4 4 4 *% TflV 25, PG£**V 320 13 E 25 2ft Ift - v 

33 2 8 T5 
12 

7 12 
22 10% 
55 3% 

12 
10% 
3% 

12 . 
10% + V 
3% ■►% 

36% 194 Gfelr 15# 8 73 26 

H-H-H 

3% 2U. 2ft + % ft 
32 
31% 

3% 
!B% 
22 

Lodg# 
Loocn s 16 5 20 
lowsC# la 32 13 

36 
83 
4 P 

41, 
20>i 
301; 

4% +1, 

2P% -% 
31 T % 

=% 
2ft 
22% 

19 
17V 
19V 

Ptjf pfW 
PGcpIV 
PGEpfT 

2 S’ 13 in 
2 3213 3 
2 54 u 1$ 

2ft 
17% 
19% 

1 ft 
17% 
«V 

'ft -% 
l'% -% 
Ift -V 

4 17 18% 1’% ft HtenpU S35 90 10 54 10% ft 10% +74 33% 1ft Lurae* 5 06 4 2l 23 1B% 1ft 19% + % S3 19>2 «a«s 26213 3 21 20-. 
001923 2 4? 42 42 . 31% 19 Harrid s 80 20 10 6 3ft 3ft 3ft -% 19% ’ft Lundf£ 18 48 1ft 11% 11% -% 10% ft PGEpTH 1 12 12 w 9 ft:.. 9 - % 

5 51, 4% S- + % 2% Hxrwoy 3 2V 2% 2% 19% 1ft Li»ta « 151 15% '7% PGEprfl 2 37 ij 15 18% 18% 18% ♦ % 
714 % 9-W % 20% 101, Hxscro 824 9 16 19 27 26% 

§ A 

? :s 

1ft ft LyCat 31 23 Ift 15 15 -% iff) 15V PGEpfP 2 OS 13 8 'ft 15V 1ft * -J 
.76 28 11 

4CB 21 20 
25# 18 13 

47 u!7V 
22 19 
2» 134 

»% 
18% 
13 

26% +% 
18% -% 
13% +* 

3»% 

1>* 

1ft 
3V 
7% 

Hasing 40* 1 4 10 2 
HawHA ,3 
HXhCh 90 220 

2U. 

P 

291, 
ft 
B% 

IS 'ft Lines* 10 7 240 

M-M-W 

14% 

1 

1ft 14% t:, 17% 

£* 
1ft 
1*V 
16% 

PGEpfO 
F'GEplU 
PGEpIL 

213 4 
196 U 45 
225 13 2 

ii'. 
151, 
17V 

15% 
15 
17% 

IS'. * % 
ii 
1ft + % 

7036 15 

E-E 

20 20% 

-E 

20% 20% 10% 

14% 
9V 

S 
ft 

teib&A 70 44 
HddlU .40 4 311 2 
Hanwr 96 W 

'ft 

? 

1ft 
1ft 
ft 

1ft +% 
11% +% 
7% + V 

18 
6 
37 

1ft 
J?. 
15% 

MCOHd 3 
MCGBj 21 
USDt 40 20 17 

M 
22 
168 

ft 
2fi% 

Ift 

ft 
191, 

137, 4-J, 

A% -% 
2ft *■% 

ift 
ft 
18% 

ir, 

7% 
14% 

PGEpK 
PGEuh 
PETm 

204 13 3? 
109 13 1 

1 80 6 13 

1b 
01, 
tft 

18 
!>* 
1®. 

16 . 
Vj * v 
16% 

14 US, 10V' 10% +% 13 74 HMici- .10 10 1$ 32 10 9% 
% :i 

ft 
& 

MSA ng TO 4% 4V ft ♦ % 401- 3ft Paili pt4 36 13 220 M- 331. 33-. 
13% <3% i/l, 11% het» 351 16% 16 57% ItocAnF 10 34 !*ra 55V Sft + % 1 39 34% fall PI4 50 W. 2140 Ifc c£OV 33V -IV 

n 15 
SO 30 02 

216 SV 
2 15% 

7% 
■>5% 

7% -V 
1S% -V % 

2 
ft 

HHrfl 17 
MsnhO 30 47 

2% 
7 3 

2% ♦% 
7 -v 

ft 
2ft 

sv 
21 

Macron 
MePS 232 9 i < 

290 
21 

2% 
25 

2% * V 
25 -% | 

68V 
45 

57 
361, 

PacLI 
PacPlpt 

pf? $4 13 2200 
5 14 225 

eo\ 
37 

«V 
37 

60 V +ft 
V - 1. 

230e 64 14 v3 38 35% 35% -V »ft 54 teGinc 10? ft 8% ft + V 2ft 15V Mngaod 33 201 u35% 29 331, ** ! TV 2 Pag# a » ?v rc-ie rv - % 
n 964 71* 

51 3% 3 
7 -% 
3%. 

9 
6 s 

t*Av *7 
Hhrtri OBr 36 2 

6 
3V 

5 
3% k " 

1 
ft 

1-10 
2V 

■xMarndq 
Marl Pa 

760 
29 

5-T6 
4V 

V 
41, 

5-16 
4% + V 

42 
9V 

31 
ft 

Pattp 
Panuel 

36 1 0 23 204 
231 67 

3ft 
ft 

35i, 
9 

35% -% 
9V 

140 71 9 'SC 
25 SV 

19% 
SV 

19% 
5V *% 

201, 
7% 

11% 
2% 

H-otton IS 12 34 *1 
Hc4mar> 14 S$ 

13% 
ffr 6? -%* 

22V 
32 

M% 
5% 

Marni PT23S 11 
MKH i 16 ail 

S'% 
32% +1% 

ft 
41V 

ft 
17% 

ParafV 
P#rtl> 80a 22 11 1? 

ft 
37 

4% 
36 

*V + V 
37 + % 

10 
19 

289 9% 
13 5% 
107 1% 

ft 
IV 

k 
IV + V 

14 
35 
32V 

TV 

a 

HoB/Cp 34 22 H 43 
Homl 10* 33 11 25 
HcmH 811415 B 17 301 

11 
31% 
19% 

10% 
37 
ift 

11 + % 
31% +% 
1ft 1-% 

ift 
1ft 
39 

3V 

5. 

MratPr 1* 
Masted lOe 8 20 
MaifUn 12 522*32 

30 
ft 
'ft 
2ft 

ft ft -% 
1ft 12'; + % I 
24V- % 

33 
7% 
BV 

'ft 
*% 
ft 

PWkE 
PayFon 
PUMG 

8 Ji 339 
35 14 

1*33% 
6% 
6% 

3i=; 
SV 
ft 

w. -1% 
sv -% 
6% - 

IV 
a +H 

16 5V HrnH wl 796 9% av ft + % JGV 1ft Marrat & 33 to w* 2ft 2ft +% 1 1ft e% PeerTu 406 37 15 16 'ft 10% 1ft T % 
2 2? 3% 15 84 HuuOTr 1 78* 19 411 eaT 91* ft 22% 13 Uaytw 70 38 9 IT IB 36i. nv PonEM 1208 3$ *3 4 3ft 33-, 33-, 
11 S% SV 5% + V VHi «% HnmE n 7 11% 11% 11% '2% ft Mcftwr 15 60 ft 8% + % 26k ISV PorTr 12049 ? 06 -'ft 24 -’A-, *V 
SB 9V 6V 9% + % 10*2 4 Ho^e 15 3 

S. 
ft 7% ♦ % ft 4 McAao A 31, 1% PSCp 271 11 10 160 2% 

X • 13 9i 3ce,r 29 30V -% 36% 28V HuMA 124 36 11 8 38V 38'V- 13 4% Mtftae B 3 4% 4% ft I 27% 18% PenftE 5190 7 2 1? 8 26 - % 
20 7% 74 7% -% 37% a Hum® 124 39 11 97 32 31% 32 +% 11% 5V ktedaisi 17 11 'ft 

57^ + % 
13% 6% ten 20 1 6 16 BI 13 12% 12V 

s 15 110 8 7% P + % 1 *6 37% HuDB p&06 4 8 1 43 43 43 +1% 55% 39 ueciaG 10s 18 12 296 5ft 

i. 
>.l Pentm V 7 IV ft 1% 

.10 10 13 9% 9% 6% + V | 204 10% KudGn 40 2 0 17 57 2J% 20% 20% 2D 10 Media a 16 10 21 48 16 1ft 1$ T % 2ft fan 80 18 It 23 43V 421, 43V * % 
20 21 
.10 3110 

43 

F-F- 

IF 9% 
35% 36% 
26 3 

-F 

9% 
35%. 
3 

9% ♦ V 

3 +% 

10% 

344 
a% 

8% 

ft' 

Hu*y g 15 I4i2 

l-l —! 
ICH 25 9 7 90 
CO 31 

8% 

3ft 
a 

ft 

28 
5% 

ft 

2ft +% 
6 

24 
11% 
11% 
T7T, 
'6% 

15% 
«% 
ft 
ft 
B 

ICMSo 1 12 55 10 
MracSL 9A56 4 
M«Pr s 15 16 is 
Mein 22 16 
MetroC 1* 

28 
5 
5 
14 

20% 
10V 
9V 
tft 
1ft 

20i; 
10% 
9V 
1ft 
1ft 

20%. 
10% t % 
9V + % 
13%. 
1ft 

17% 
ft 
12% 
16% 
25 

71; 

E 
1ft 
2i 

PWLew 
faLe 
PbiLb 
PML# 
PstL# 

1 a?i 14 8 212 
wi 127 

1)41 65 15 7 
(42 20 16 32 
pO 33 14 147 

1ft 
2% 
’ft 
141. 

2ft 

s 
10% 
14V 
231, 

11 
2% *«. 
'ft *■ V 
14% -V 
2ft -V 

7 11 11 11 +% 23% 12% •4C 23 12 17 16 23V 23V. 14 2% McnGri ft ft 9‘; + % ft 2V PfuUD 40# 16 7 79 2% 2% 
*35 2D 8 3 17% 17% 17% +% W. 3 IPM 44| 11 69 11 ft ft ft 3ft ’ft McftSg 120 35 8 JB 34% 3ft +% 23s! 8<r FccAti 31 4J ii ift " » % 

5 17% 17 17 -% 21% 15% IRTPr 1 70 8 $ 10 29 20% 13% i9% -% >2% ft MCAn 40* 1 13 BV 9V 7% 4% Pm*) wi 9 *V 4% 4% 
v 29 4 7% 3% BS 12 2 1 21 25 5V 5% ft 24% 11% Mi±rrf 40 22 10 ID ns 1ft 18% + V I 14% 4% PonrSy 14 180 1? 111, 12 - % 

23 23V ♦ % 2 1-161 9-16lmpGp 128 58 7 *2 21-16 21-18 21-16 12% ft tMCis 17 1?^i 12 -V | ft ft PnWVa 56a 6 1 9 12 ft ft 

1 s 
30% XT, *■% *% ’% *r*8r«S 7* ft 2% 2% +•% 1BV ft M#rto 3 P lb ift tft 15% + % 21% 15V PtCW «25 15 1ft 1ft 15', * V 

la 95 6 IIP, 10% -% 33% 21% tenpOri gl 40 167 2ft 29V 291, -% ft 7 McktW 20# 25 17 6 8 6 8 + £ 63 50 Pnrway 1 B0 3 On 9 Sft 
1ft 

5ft Sft -V 
.90 61 13 B 13% 13% 13% -% 9% 5% Mltfn 127 22 7% 7% 7% +% Jft 1ft 458 2ft 2i% 22% 171, 6 Pcato 06r: U IS 14% 

36 15V W% IS + % 26 124 tnslm S 24 1 4 «9 24 17% 1ft 
ft 

17% -% 3F, 25 SAloCp B0 2 3 13 6 35 3ft 35 4 ^ 23% if. PicrO a W } 19 10% 1B% -% 
200 M 10 11 19% WV 19% + % 6 2% tests* 21 181 3 3 +% '1% V, Vtan«3 52 54 8 5 9V ft 9% + % 4% 11, farm 93 7% :% 
p< 4 15 2 27% 27% 27% + % s% 2% tesSy or 10 ft ft ft *h -»/ 33 MwP (44 40 13 35 ♦In* 131- ft PwGm 20 IE 15 19 l£« nv 12% -r % 

C3 + !« 10 IS, iff; 16% + % iC % ragEn 165 % 9-16 9-16 24% 'ft MoogB 20 12150 15 17% ’7% 17% 24% 1ft PrwuSc U3 1? 6 TJ rc% 
9 11% 10% 11% 4 V in, 8% tody g 40 37 9V 9V ft 2ft 12 M003A 28 1 6159 25 M, 17% 18% ft Pepe£ s 13 612 9»« PI; 9 tli 

50 19 11 25 27V 26% 27 *■ % 10% 5 Hum* 77i 10 3 2 71, 7% 7% -% '7% 12% ttljSm 164# 11 12 25 1ft ’ft 1ft +% 17 ft PonSv S 30 5! 12% 121. i:i« -i. 
0*1 2724 9 30% 301; 30% +% lb% ft into* 5 120 23 4 15 'ft 15 tV 13 3% Wcetra 36 O', 3% +% 60% 3ft PosiCb £01021 (56 S9 5$:. 58% -1-* 

18 83 10V 9% 10% +% '% 4% totBknt 06# 1 1 814 ft 5 5% 4% 25 11 MiMeo s >6 14 12V 121, 12% ♦% 17% PesuP s 16 r 13% 13% 1ft 
4 9% 9% O', + % 11/ 14 totBk m 1077192% ft ft +% 8 ft UMH. i0V 8% ♦ % 231. 13 PranL sE-42 9 10 21V 211, 21V + V 

0 
B 4 

> SB 

21570 63% 
2 18% 
*96 28% 
232 1% 

m 
1B% 
261, 
1% 

89% 
18% 
20% *1% 
i% n 

St 
6% 
16% 

1ft 

E 
imCW 20 11 12 04 
tmPwr 16 2.1 14 
ntfal 1 
imDix 199 

17% 
7% 
ft 
ft 

1ft 
7V 
3% 
ft 

171, +% 
7% +% 
ft -% 
ft 4% 

'ft 
1ft 

tft 
16 

MuecA n 7 
Myen n 40 2612 

N-N 

13 
64 

-N 

ift 
10% 

15% 
18V 

1ft -% 
1ft -% 

ft 

r* 
9% 

a, 
ft 
3 

PianRd 
fanHa 
PresK 
Pi Kid 

30 33 27 7 
164 40 12 29 

B 56 73 5 X 
26 7 

9% 
46s. 
7% 
«% 

BV 
451; 
n. 

9% » % 
46 -1 

■I/ 

.40)44 14 6 9% 9 9% + V 24% 14% tonca lS 520 Tft 19 Tft 4 V 11% ft ►tenu* n 9 •7 ft 8% ft -% 36 29% ProCT 7 70# 79 13 3 34V 34V 34% -V 
27 

24 26 £6 
50*2 8 

88 22% 
*3 9% 
15 12 

25V 
8% 

2B% *2% 
9% * % 
12 

*% «% IrocSrf 14 33 

J-J-J 

2ft 23 23% +% 13V 

§ 

9 
12 
1ft 

WGlO AQB36 7 
Nifaim 41 
NlSecR 8Cx30 20 

*37 
12 

11% 
3ft 

»% 

29V 
*% 

11 -% 
JO +% 
26% *■% 

23% 
20% 
36 

15 
1ft 

Pn»®n 
Pgi 
Pgl 

180927 1 
PC2 34 13 7 
plE4 39 14 14 

W, 

31^ 

wi- 
1*% 
ii% 

«Jl, 4 1* 

55 
.4® 13 t» 11 30% 30% 30V -% 13% 7% jadyn 5047 9 7 11 10% U% -V ft 2 ItetlLB 17168 27 2% 2% 20V 17 P31 pfiS-34 13 5 18% ’ft ipj*. 
20b 15 

a*3£a 56 

G-G 

106 
1* 

68 13V 
46 8% 

-G 
*2 11% 
1 «V 
30 9% 

5% 

»% 
4V 
** 

13% +% 
6% +% 

11% + % 
*% 
9% -% 

a 

£ 

ft 

a 
3% 
13 

Jacobs 00 54 9 
Ans#n 7 10 
jevon 49t 9 6 10 21 
John Pd 22 562 
JwXur 10 6 

K-K-K 

9V 
15% 
5% 
9 
22% 

ft 
'ft 

§. 

ft ♦% 
15% 4% 
5% 4% 

22% 4% 

48 
IP 
1*V 
26% 
3ft 
14 

21% 

311; 
1ft 
101, 
ft 
IP 
ft 
11% 

MfeAr 6 
NPInR s 81 69 16 
NPrac 1038 50 13 
MVTm 9 48 1 8 IS 
N«mc€ 20 
Newer s 32 21 17 

9 
■w 
3* 
162 
73 
1 

1ft 
1ft 
=M| 
ft 
ft 
15% 

'ft 
12% 
20% 
20V 
ft 
15% 

45 -V 
Ift + % 
12V -1, 
20% + V 
26% +% 
3% * V 
1ft +V 

14% 

18% 
16 
3ft 
71, 

S 

81; 
10% 
27% 

ft 

PumaG 

RAI 
A EDM 
REIT 
RSC 

41 

R-R-R 
n 5114 8 56 26 

9 13 
220 63 17 14 

113 6 

BJj 

10% 
U% 
35 
5% 

«% 

10V 
13V 
36 
ft 

ft - s 

1ft +% 
uv * 1* 
X -% 
St* 4 V 

191 6% 8% 4-% 12% 6 kTem 2 7V 7V 7V 4% 14 "% NwpEI nl 44 10. 6 10 14 M 171, P RTC 48 5 5 8 P 8% ft 
8 61 1», 19V -% 10% 4V KapokC 26 ft ft ft 5 ft Kews 7 24 ft -1* 1ft 13 Ragan 12# 7 22 25 )6V 1ft Ift -% 

124 T% 
186 25V 

1% 1% +% 
as + V 

KJ% 1ft KayCo 2014 16 ift 'ft WV +% ft NCKtt 8 34 'ft 'ft 10% 2ft 20% Rncft sUV 4 14 66 23V 
120b *1 9 29 17% 6V Kernm n SE 8% ft ft + V ft 3 NMind 238 11* 5% ft ft -% 2ft ift Rarcbg 72 3.7 36 91 19V 1«t 19V +% 

IV 10788 26 16 15V 1ST, +% 23 11% kflrvm 80 51 18 2 1ft 1ft 15% 4% u Note 22 15 3-* ft ft ft 3V RaBdf 11 3% 3i/ ft 
20 11 8% 8% 6% + % 18% 10% keWxn 611 39 23 10 1ft 15% 'ft -% 18 1ft HoCiO g 14% 1ft 14V 6 R»*on 34 22 14 82 ulSV 14V 15% +1 
19 42 14% 141* «4% + % 13% 6% KayCo s 18a £1 13 5 

% 
5% 
ft 

ft BV 'ft 7 NucDi >09 ft bv 3ft 'ft Reyinte 26 9 ll 278 78% 2ft 28% +% 

11 
■ 7»35 15 

21 

125 6 
x9* 20% 
23 81, 

5% 
19% 
SV 

8 + V 
20% -1 
81, + % a 

13% 
4 
3 

KeyPh i 76 8 45 730 
Krtde wr 173 
W#m 7 3 

1ft 
ft 
ft 

1ft 4 1% 
6% 4% 
4% *% 

11% ft Niteiac s 

0-0 

13 

1-0 

10% ift ift 

E 
, 

6 

k 

RdncT 
Ftedtew 
Ftefmmt 

16 2 
30 
36 

7 

2 
r 
2 
ft 

2% * m 
AV ♦ 

320 13 18 
4 

92 16V 
39 11 

15% 
10% 

154 -4 
'0% + % §4 

3% 
144 

Ktoart MB 20 
kngR 20 9 23 § 2ft w -1* 

32% 
i 30V 

1A% 
tft 

OEA 16 
OMnn sm> 4 14 B8 

35 
1ft 

2ft 
1ft 

ft + % 
lav +v Continued on Page 24 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
12 Mud! M Sfc 
High lam Stock . to.YU. E. IHkMgl. 

Continued from Page 22 

31% 28% PKP p67613. «; 28% 
33% 28 P*cP p«JJ7 13. T8 31 
M% 0% Pmfita - .14f 13 47 1ft 
20% 19% PacFta pi 2 99 • 1 20% 
39% 16V WeSd 4023 0 387 17% 
5ft 5i% WTM *1640 92 4027 u6B 
Gi% 30% FVMHi 6017 6 132B 35% 
36% 20% Patofio 120 40* 45. 304 
25 16% faWWfr 62267 13 M% 
9 3% Pan** 4695 8% 
5% 2% FMA HI 402 5% 

23% PraihEC 230 0211.636 V 
- 30 Wl 6% 

765211 67 W% 
• 31387 184 
*18 514 6% 

164 29 25 251 35% 
' 5226 30* 19% 
■ 1401* 711 25% 

001 4% 
827 151S *1 1* 
11562917 MS 19% 
*16.7 « 942 34% 
.20 14 19 129 M 

5t1 1% 
» 406 38% 

p»52754 66 96% 
216 89 10 250 £6% 
24012 7 SUO 20% 

(**4013. z2M 34 
(**50 tt 
(886013 

■0*28013 
0p(32513. 

7% 4 
204 12 Pwrclt 
35% 13% Party 
i3% 7% PtofcOrt 
37 2R« P«kH 
21% 12% Wn 
25% 15% Pann 
6% 3% PocPirf 
20% 12% P*yM 
24 15% 
34% 19 
154 7% 
4% 1% 
41% 24% 
106 71% 
67% 41% 
84% «V WR. 
38% 33 FVPU 
40 33 WPL 
71 62% Prf>L 
24 21% POPt. 
23% 2*4 P»PL 
31 “ 

26% 20% +% 
30% 36% —%" 
W% 10% -% 
20% 2B% +% 
17% 17% +_% 
56% EB 
3*% 
29% ao% 
23% 84 
0% 0V 
6% S% 
36 37 

RqOah 

25? 
PanCn 
PmC 

27 'WL 0pt3.76i3. 
89 ,P*PL . PfTl 12. 

-pr-114 
1*67014 
i20 53 19 45 41% 
220 60 12 0214 38% 

p® 897 rt® 62% 
■ 20 11 M « 25% 

1 10 8 .417. 9% 
■ 30 12 16. 9 

68% 57 PbPL 
70% 61% Wl 
*5% 29 Pawn 
42% 91% Pmtol 
92V 74 pan* . 
31% 16% P*opC 
10% B% PeopEn 
34% 18% POpB--- . 
40% 32% PepwCo .162 43 15 984 38% 
371} 23% POrtfi .5017 27 3033 30% 

+ V 

11% 9 
22% 9% PtayD 
40 234 FWn* 
W 12% P*Mn 
33% 25 PMfta 
16% 15 
12 7 

'121* 13 8 157 9V 
*24 1.4 17 270 |7% 
140 4914 619 26% 
6034 1638 14% 

_ 4360 12 • 38 28% 
RMfta 2H57 ia. •, 49 15% 
POrw nl37» IB 106 7% 

■13236 14 4889 3% 
412 25% 

* £41.7 10 3186 31% 
.2.12 15. G 1208 M% 

PK40 1S. 1660 30 
pM68 14 
0*7515. 
J«33 M. 
(6765 15. 
pM26 14 

Pfl7l3 15. 
(*95015 
PIT 80 IS 
pffTS 15 

34 22% PMfeO 
41 23% FMS 
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T«ody 15 16427 4ft 3ft 40V -2% 2ft 19V Un0 PC 72 13 3 201, 20% 20% 4 % 56% 3?i, Weau^ 1 BO 3 3 l? 2922 S4% 5ft 
Trrtvch 1* 20 15V 15% 1ft £6 £6% OB plH 8 14 21270 57-.; 56 56 -1/ 42 2ft WM1K 120 31 17 303 »% ® 
TaMmx 113® 107 70% 7*4 7ft ♦ IV 61% 44 Unfa 180 3 6 15 1263 sff* 49% Sft ♦ % 41% 31% w#y#m 1J038 3? 1373 34% 301; 
Teoorn 41 ft 3 ft 12ft »; UnPac pr? £5 64 51 113 112 H3 + % 52% 40V Weyr [4290 6 4 67 4ft 43 
Teldjn IS 845 17ft 167% 170 +2 18 11 Uraom 21 157? 17% 17% ♦ V 57% 46-% WW (.460 92 766 43 48V 
led# n O 6372 22% 22 22% 62 S3 Urayi pi 8 13 27SC EO 60 00 28 15V WheiPn 1030 29 27V 
Tate* 12 861 2ft 25% 2ft + 1% ft ft UmlDr 21 sv ft ft * % J& 30 WhPn pi 5 15 rtO 331; 33 
Terapte n 156 3* 3ft 34 ♦% 27% 7V UhBmd 978 17% ift 17% + % E7 4C4. WteHpi 2*1 ii *aa 4*4* 40 
Taxncc 20068 8 956 41 40% 41 . ift 9% 'J6tJ pi 143 15V 14% 1ft ♦ V *ft 34% VWwC 150 3 2 15 2® 4ft 46 
T«* pr 11 12. 12 9ft 92 82% -,2 271, 

I62' 
UCJjfTV 14 5 1*7 26% 26 26% * % *9», 36 WWiC b»a3 63 2 48 *8 

Trara pr7 40 11 38 £9 68V £9 + 3 35% 2*% ItoErag 2 49 9* 14 €«9 Sft 2ft 26V ' % 43% 34», wraC ptCJ 77 14 58% 38% 
Terdyn *7 668 37 3ft 37 ♦>; 29 1ft Ltotom 308 11 4 423 ?3V 2?V £2% + % 66, 29% Wtowte 14 Z» 41V 39 
Tewra *0 28 5 149 UV 13% 1*1, * V ’ft ?S U*L pi 39? 15 12 27 -ft 26% + V 3*% l»V WTulUk 160 85 7 1972 1ft 'ft 
laser pC 16 79 15 271, 27 27% + :i »B% 14 OH, pi?2£l 14 ?5ai Ift 151, 1ft -% 11V 4V Wntetol 52 S3 ft ft 
Tense# 3047 1464 35V 35 3ft ♦% 31% £6 17*4 pi * ’5 3 ?ft 26% 2ft -% 3ft 16% Wdham 1 a 42 34 737 aft 37i« 
TiABc 102 4 1 9 66 37% 37% 371, -% 2ft 1ST, Utolte s 40 16 16 105 2* V 24 JJV -V 17 Werrfi 60606 950 ift ft 
T«bOti 1 *2 3 3 B 164 *3V *1% 43V ♦ iv 3ft 26V Unmrtn a 7 15 * »•* 2% 33* ♦ V 11% 6 WtenrO Dae 6 37 7ii 7 
laxEsl 4 10 7 1 11 166 58 57% 5ft ♦ % 33% 1ft UJerPi 1*0*27 87 u£Tj 331, 33V 37% 25 WraD* si 56 Ii $72 30 2SV 
T*£T pt2ET 11 a 2ft 25 25 -% '*■» ft IMWM 164 ift 12% \3i. ♦ V 23% 1ft wraraa 20# IS 18 738 131, >2 
T)£T (4596# 11 71 56% 56V 5ft ♦ % e 2% UPVMn 1 16 ?% 2% ?ij -If 12% 4% Wroerj ?8 34 ft 9', 
Texted 80b 23 21 311 35V 35 35 3 2TV USFoS 4 28# 16 3S OS', 25% », ♦ % 281, WSu£P 210 76 7 J77 7ft 271; 
Tcrinsi 2 14 1853 141V 1*0 HU 39% 25% UsarG 1? * 11 ?1B7 32% 31% rv + % B5 ?J W«E (4890 12 2100 76 ?5 
Textol 1506 5V 5% -% 60% S' u6&m ; €0*2 16 1595 l£* 60V 6’V ♦ IV »% 33 wwcPl 24083 B 100 » 78V 
Tan* 276886 25 25V 2ft £6% + % 20% 10 USHP s 3? ? 6 13 2286 1ft 11% i?;. ♦ 1 22% WscPS 232 8 4 7 59 2?:, 27% 
T(OG« 3* T 17 2590 <9% 45V 47% +1% 16% i9l- USart 76 45 13 HE 17% 1B% 16% ->: 371, ift Wttco si 32 3 7 11 4*7 3SV M% 
T«OG rat 14 2ft 23V 3% ♦ V 46 3ft uSLaas 76 22 8 60 3Si, 36 3b -V 29V ift WcwrW <0 30 9 99 1S% 15% 
T«P»C 35 9 20 2* 371; 37 37 

*9 2". U5&o 8 X 20 12 14S7 3T., 36i; 371, ♦ % 4ft 25 Womnc 44 10 2? 242 43% «% 
TenUU 22081 6 4250 24V aft T % 31 usstem 13’ 56*5 u3? 30% 31% ♦ % 291, ift WoedPi 602617 46 23% 23% 
Terfite 13 49 71. ft ft + % 53V 4ft USSri plS 72a 11 426 5? 51V 5? + % 39% 22% Weterth 100 4 9 11 633 W% 35% 
Textron 180 5 4 IS 191 3ft 33 3ft + % 1471 113% 'jSS-j priswe* i» □152% 1*6% 152 + 41, 54s, 32 WWW pC20 43 *9 Wi jft 
fair POM SB 1 35V 35V 35% - V ® 241, USStf pr£25 74 $57 U30% 2ft 3Ca + % 7% 2% wnoAf 20 *% 4% 
Tear (41*0 4 7 1 291, 29% 29% + % *0% 21 USTob 116 29 17 817 u40>. 39V 40V ♦ % 5ft 39V Wngh 14** 26 ll ® 541, 50% 
Traci 03 ft 9 9V ♦ % 60 5ft US.V9I w6*0 90 6C64 □60% 56% 60 +2% ft 3% Wurtur 15 0% ft 
Track pM 15 16 4 

£!3 
aft 2ft + V 76% 53% UnTecn 260 36 10 B&i 71% 

% 
+ % 2% ft WWLD 24 1Q 34 IS 25% 24% 

ThnUE S 41 21V 2ft 21V 36% 271 LRcn pi?55 77 1022 E-! 32% ♦ % 17% 9 «W 154 ' ft 10i, 
Thnew 220 3 0 34 X 741, 73V 73% -% 25 30% UnTei 161968 3&*6 2i% 30% 21% ♦ % 22% 1* Wynns 60 32 1? 02 19', T? 
Tbomln 69b 45 13 36 ■ft '3 15 ♦T| 30 25 urvT 2PM50 SB 4 25% 2ft 25% ♦ % 
IrwrAW *0 22 11 101 1ft 17V IB ♦ V 2ft 10% UWH 184 88 10 15 ?1 2ttj 37, -% X-Y—Z 
Thrrfry **6 25 16 211 Ift ’8 ift ♦ % 36% 20% Item! 6 27 33 32% 31% + V 52% 35 3aro< 3 60 U 4465 5ft 49% 
TiCaro S 84 3 9 13 313 22 21% 21% - V 271, 1ft Umar 63 2 T IB <21 25*, 23% 25% 421* 53% 47% Xsroa pIS45 II 70 48% 48% 
T«Wtr 90 3 9 12 363 23% 21% 23% + IV 31 22% Urmfd 131 4 0 9 12 2*4 26 26 37 19V XTRA 19 23 108 34% 33% 
T^ertn 1831 ft sv 6% + ’; 42V 26i; Unlejr 179*99 59 36% 5*V 56% ♦1% 34 2ft ZateCo 126*2 17 1*9 ®U ® 
Torar 1 17 24 35B2 61i, » 60% -i% 37% 27 Urocal 13 18 7*60 37 30% 31% +.% 21% 14% Zjpau 84 5 1 7 68/ 16V 16% 
Tteri wr El 4ft *9 49 -’% 6ft *6V UDform 256 * 4 12 745 59% 5ft 5ft - V 82% 29% 7am S » 7 13 51? *2% *3 
Trail plBI 57 1 B 1 86 88 96 -4 30 31% LKLfE 9613 7 63 £9 281, 2ft 4 V 38 13% Zerntfl 43 1291 u3ft 35% 
Yirtta a Q €06 2ft 20 20% 29 23? USiF pf!S 78 if 29 Mi, 29 4 V »% 14% 2era ,321226 197 27 
TmeM 
T.iiAn 

227 15 *38 
, an 97 *9 

75V 
IA. 

74% 
Ul, 

75 
au. * 10 ft UsraFd 10*a n :e 9% 9V 9% -% 37% 2*V ZumXi 132 4 7 10 266 28 2ft 

25 20% 
25% 2EV 

25% 
19% 

20% 16% 

«1% X9a 
36% 17% 
27 3«% 

27% 16 

9% ' 
21 

5 
18% 

63% 30% 
21% 9% 
31V A 
IP* 4% 
11 9% 
*0% 26% 
6$ 55% 

UtaPl 
WPL 
UlPL 
WPL 
ww 

VFCp 
VSeriP 
Voter 
’iiteyto 
VanDm 
v«ta 
Varco 
Varan 
Vara 
Voaco 
VenOo 
Ve«Sa 
Wacom 
VaEP 
VeEP 

(J2S0 13 
peso 12 
pO 36 >7 
pCW 11 

. 29% +% 
24 23% 23% -1* 
25 2*% zr, +% 
20% 20V 20% -% 
15% 17% 18% +% 

l-V 
1253 31% 
1350 31% 

% 

V-V 
s 9 
44 2 1 9 

p(34* 14 18 
» 

120 4 4 16 99 
79 

pj: ii 6 i?% 
5Z& 5 26 1023 55% 

*0 3 7 13 158 w% 
32 12 K 393 25% 

35 6% 
120s 12 & 10 

29% 31V +1% 
20% 31% 4 % 

2a% +■■» 
5>V 5% 4% 
271, 27% -% 
8% 7% t% 
167, 18% -V 
531, 554 +1% 
13% 1*% +% 
25% 2S% -% 

St 6% * V 

S ^ 
35 11 20 !i’ 33% £‘,33% +1 

pf772 13. :100 59 58% » +1% 
pB60 12 0 74 7* 7* +1 

*1 214 
—& 
12 11% 12 + V 1 81 71 VaEP p(97S 13 c’OOO 74 73 74 ^2 

wiA 52 15 ’ft 15 - 2ft 22 VsEP p!20O 11 TO U26% 2P* 261; + V 

pi 282 79 u24% 24? 2*i, -% 65 Si VaEP (4700 13. . z85Q 56% 53% 55V +2% 

tXlfiO 1? 25 ift 1ft ift 64% 5ft VaEP ' p(7.45 11 -880 5P; 551, 56% -% 

pf266 54 118 41V 41% 41V + % 28 17% I'emad 3< <9 2ft 2ft + V 

150538 659 29V 29% 2ft -V 'ft ft VJelrv: i5 s 
216 12 53 'ft IS 18% -% 70 SJI; vUcnM 2*4 3619 32 69 67% 68 . 

ie 82 7 l?% 12 12% + V 
ISC 5.1 B 238 37% 37% 37% + % , w-w-w 

pQ07 87 43 4ft 44 44% ♦ V 23% tft Wicofi 2 M 10 B 89 5ft "% 
n ie <7 57 21% 21 21% + % 531, Wet* pMSOBO HO 47 47 47 . 

165 581 IO. 14 1«% +1 47% 29% waau# 156 35 9 2C4 *4% 43% 44% +% 

25 14 1ft 1ft 1ft + % 34% 2ft WacktiT <48 ?B 14 70 2?; 22 22% ♦ % 

18048 26 375 37% 3ft 37% -V 11% 4% WBmc 1J7 
S 

ft 8% -V 

100559 2742 32V 3ft 32% + V *ft 21% bum E 14 4 33 20G9 33 37% 39 + % 

257 BG 918 U2A 29% 2ft + % 26 WOtf* *72 1 9 17 342 37V 

10 55 sp ft ft + V 2ft 'ft MHRS gt32 ES 22% 22% 22V- 

*0 20 182 14% 13% Wi +% 32% 22% WCS* a 40 1116 9 29% 2ft 23% ♦% 

13611 6 771} 27% 27%. 47% 32V waejm 120938 790 »% 36 3ft + % 

n 72 23 338 31 30% 31 +% 10 ft wanJ pi 1 12 21® ft ft ft + % 
0fcft2 7 1? ft 5 5%. 51% £ WAI (XI 60 4 ! S 3ft 3ft 3ft +% 
.1817 33 26 ft ft ft "% 33% 1ft Wane aJD?5W *53 28 27% 38 +% 

00 21 30 38*5 Sv 73% 2*V + V 35% 1ft WmCm 1 36 5011 2ft 27% 28% +% 

to e ia 62 1ft 1ft IBV “V 35 25% WWTVL 14040 13 3490 30% 2ft 301, +% 

220 5.7 B SK 3ft 38% 3ft 31% 25 WajhGs 208 9A 7 X »V ® 3ft 

tape 
Dim Pim. 
piwtf ^Ipj^ 

28% +1% 
20V - % 
•*i *h 
B3 4- % 

a -v 
% 
19% 4 % 
3$ - V . 
*1% +1’, 
*®V - V 
22% 
21». -r % 
3^4 + % 

-1 
51% -V 

-r V 

S 
9% * V 
82', * % 
** -’a 
9% * •* 
*6:, -1 
»■* -V 
5*V * V 
30V + V 
3*% ♦ % 
*3% 
*9 
27% 
33% * % 
*9V - V 
*0V 
*8 

*0% ♦ l.j 

♦ % 

-V 

IF, 

^4 
10 

7% 
30 
13% 
9V 

+ % 
+ V 

•l 

♦ % 
274 » V 
76 
rs-, + v 
27', 
35V +% 
154 *\ 
All, * % 
33% - % 
36% +1% 
51% +1% 
4% “% 
641; ♦ 1 % 
B% +% 
Z*% -V 
10% 1 % 
19 -% 

50% 1-1% 
M'l + V 
34% + % 
30 
16», 
*2 -% 
36V ♦ % 
77% t % 
28 +1% 

Gates litres are unorticoJ Yearly highs and lows reflect the 
previous 5? weeks plus ms current week, but nol the LiIbm 
trading day where a spfct or stock dividend anointing to 25 
per cent or more has been paid, the year's hngh-low range and 
dwideno are shewn lor the new stock only. Unless otherwise 
noted, rales ot ctvKJenas are annual disbu’semunts based on 
the latest declaration 

3-dhndend also entrats). b-annual rate ol dividend plus 
stock dividend c-kquidanng dividend ckt-caued d-newveartv 
low e-dnndend declared or paid n preceding 12 months, g-di- 
wdend m Canadian hinds, eub|«t to 15V. non-residence tax I- 
dniuend declared alter spM-up or dock dnridena t-ckviaend 
pert this year, omitred. deterred, or no action taken ai latesi ®- 
lrtosna meeting k-dnndend declared or paia this year, an occu- 
mulaiive issue with dividends in arrears n-naw issue m the 
pesl 52 weeks The hlgh-tow range begins with the start ol tra¬ 
ding nd-ne«t day delivery P-'E-pnce-eamings ratio, r-diwdend 
dadaied w paid m pitcedmg 12 morihs. plus sleek dimdend. 
s-stock spki Dividends begins with date ol spin sls-sjles t- 
dnridend part m stock in preceding i2 months, esumated cash 
value on ex-dividend or et-asinbutnn date u-new yearly nigh, 
v-trading halted, vein bankruptcy or receivership or being re¬ 
organised under the Bankruptcy Act. Or securities assumed by 
such companies. Wd-when distributed, wi-wtien issued ww- 
With warrants. 2-e*-dnndend or et-nghis xdis-ex-distnoution 
xw-without warrants, y-ex-dnndend and sales n lull ytd-yield. 
7-sales m (Ul 

Every day read the 

ft* 
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AMERICAN STOCK EXCHANGE PRICES 
12 Mart P/Sh Dm Pin* 
HH* low Stt* Dm TO E lOtbHtfi Low Dunam 

Continued from Page 23 
131- 6% RsgB 4 19 4 W, 12% 12% 
17% 61? RmO> 3 SO 29 IS 70 17% 17% 17% + V 
S2V 23| R0STIA 15 414 38V 38% 3BV + % 
17V 1% ftssn W1 IIS 3% 3 3% 4 V 
59V Z* RwnB 16 2200 40% 401, 401, 
i'V 6V RoxAsc ii 9 0 

& 
fl 

21 m ftUMP Zl 147 X «v 14V 4% 
Sj 2 RdiTC * 10 2% 2% 2% + % 
16% nJV BoAIg ■ SO i 15% 15% 15% 
3% i% RoQDr 33 2% 2* 2% + % 
MV 
37V 

if* 
I6i, 

Hdnny 
Rogws 

130 21 
12 3 35 

52 
44 3 

33% 
3«% Si -% 

2% RoneoT 27 2V 2% 2% + V 
6V n - *■— imp'bii 2 3% 3% 3i. 

'J* Ruack 560 22 10 1 26V 25% 25V- 
2% Raw 17 41, *i. 4% -V 

H% 12% Rtadi g 30 lB 14 06 171, 17 17% + V 
16V 10% RjMH 50 Ji 14 75 Hi >3% 16 . 

S-S -S 
13% n, SOL s 26b 19 17 K) 13% 131, 13V + % 
9V 
P-, 

4 SJUD 00 y> 4k 4% 41. 
41, SFWCp 3 6% 6% 6% 
7% Sap 9 X 141, <3% 14% -% 

-in, 9% SNam 40 3 B X 1BV 10 ■09, * % 
BV 6% SDqq 0) 90 11 2 7% 7% 7% + % 
01 n ST oq pl904 13 r200 731, 73% 731, 
59 K EDgo pf7 20U zlOO Ml, 54--J 4«% 
?l 16% SOga pC47 12 5 2b 19% 20 + % 
37V 34 SOgo Bi4 6S 13 1 35% 35% 3S% -% 

SOgJ pfSGB 13 2 20% 20% 20% -V 
35% Mi SmJW 240 7 7 a 1 31% 31% 31% 
22 in, Sanugis 8037 B 10 21V 21% 21V * V 
6% 2% Sonin* 541 85 17 68 6% 6% 6% + V 
T«V 3, Sargtm tl 257 7% B% 9% 4 1% 
7% 4 A 20 30 29 11 5V S 5% + % 
27% 14% Bcrwe 50020 10 3 17% 

1<& 
17% 17% -V 

'»i 7% Sctvel 20 1 9 B 21 10% 10% + ■* 
12S 9% Scnmo 44 43 W 3 10% wv 10% -V 
31', "V SctMgl 10 7 163 t6 15% »% -V 
37 14% ScSJO 90 13 27% 27% 27% 4 % 

& 
25% Scop# 20 0 7 10 37 37 37 *% 
7", ScurR s 2 14% 1*% 14% -V 
t SeapOT 31 11 2% 2% 2% + % 

9% 3% 5M0I H ^00 7% 7% 7% + % 
14% S+cCop 04+ 4 0 90 10% 10% 10V 4 % 
9% S S«77o 21 5% s% 5% + % 
10 4h SwCNc 76 7% 7% 7% 4 % 

.'V 3% S«U3 2 3% 3% 3% - V 
Si IV S*V*i n 7 2 3% 3>, 3V -V 
IW, s Swrlch .101 16 T3 6% S 6% 4 % 
ir.. 6% Snraco M 21 12 22 16% 15% 15i, -V 
ir, 5', Senetr 80)74 IS X i an 10% 10% 
23% 8 Soon i 20 12 11 10 '6% 1GV 16% 4 V 
14% 

5i* ShsarS 15+ 13 II M MV 11% + v 
9. 2 Vi snoron 63 2% 2% 2% 
J&v ir, 

ii% 
Svcwi 1Gb 11 8 *56 M u% 14 + % 

sov ShnM s 00 33 10 2 15% *5% 161,. 
16% ••i Swcn 20a 14 16 27 14% M '*% + v 
11% 6V SACO 20 26 27 1 7% 7% + V 
rrv 16% ShaA 30 1221 a 25 24% +1 
13V V: SNtn 12 B% 0 B% + % 
20* 13% SraiA nOSo 3 34 09 20 »% «% - V 
m% 13% SmriB tiOSs 3 30 23 17% 17% 17% -% 
16% 10 9nC«r n 2 12 12 J M% >6% 16V + % 
ii% 6% StfStSc 62 7% 8% 6% -h 
12% 6 Senran 270 *% 7% + % 
4 ■2 SaTw 3 1% 

11% 
1% IV + % 

13% s SosiCap 1 06a 94 3 11% 
B% 

11% 

9* 
-V 

10 B% SCEd pi 06 12 2 + V 
ID 0% SCEd pi 00 12. 1 8% 0% 8% + % 
35% 32 SCEd p« 0099 2300 3BV M 38V +1 
13% 11% SCEd Dll 45 12 8 12% 12 «V + % 
32% 27 SCEd 11(130 4 3 3 30V XI, 30V -% 
21% 10% SCEd OCX 12. 2 18% 18% 10%. 
<% 2 Sank wtC 510 *% <% 4% + V 
16% 6% Sort mo 12 242 13% 13 13% 
28% 17 Spctro B 14 7 14 25 20 19% 20 + % 
6V 3V SpadOP .10r202SQ X 5 5 S -% 

12 Mart 
ftgh low Sack 

P/ Sh 
DN. rn E 1 Mb High 

12 Mart 
High low Stock 

*3% Spmow TO S 19 34 12% 
11% 8% SWW n OB 10209 8 BV 
4% 2% SHOW wl 2S 3% 
19 6% SDOMSfl G6 10 
26 BV StPrd a .40 17 9 23 zs% 
60 41 SWShf r79i&t7 14 54% 
16% *% SurrtH 25 112 15% 
13 8% Snw 1 F> 
17% 12 SMpm 64409 a 16V 
5V 2% SO1C0P 20 5 
$V 1% SwEI 10 3% 
6% 4% Seta a IB 5V 
32V 9 StftSft n 33 53 13% 
19% 14% SRVEq 16099 16 50 17% 
TV 2% SVU1W 26 3% 
11% 5% SumC X 8 7% 
9 H; SrnCiY S 13 114 U9% 
14% 5% Sunsr l 24 19 18 91 L2* 
9% 4% Sundne 84 7% 
10 7% Surur 48 33 13 15 1«% 
31% 11% SupFd S40b iA 13 12 27 
7% 3% SupCra 91 X 3% 
17V 6% Suplnd 1 Sit 11 12 91 13% 
14% BV SupSr 20 2.2 12 291 12 
6% 4% Suaquah 9 176 5V 
37V 25 swim lOfc 34 7 79 30% 
9% 5% Svndw 296 U9% 
13% 9% SrslEn 10 9213 3 10% 
*3% 4% SysPki «s 6% 

T-T -T 
17V B TBar 571 57 123 10 
10% 5% TEC S ull% 
40% 17 TE s 25 1001 26% 
24 10 TV 21 13 10 3« 15% 
29% 
19% 

15% TpjPr s 20 J M 40 25% 
13 TondBr 8 <8% 

15% 7% T0NY 259 2313 11 II 
6% 4% Town n 30 0 
10% 5V TcftAm S 70 
27% 14% TchSyn 2i 83 20 
41% 18% TgdiOp 10 V4 38% 
13% 3% TodiTp 12 256 9% 
33% 8% Tehem s 45 Wl 13% 
29% 10% Tacirai 40 14 14 35 uZ8% 
14V 5% Tactn •4 1 

ft 102 61 Tojorfl Mr 223174007 
31 B Tabcn n 10 123 

s% 39 281, Team 40 13 13 17 
16% 10% TeCta 320 2 5 14 164 U% 
36% 1Z% T«jc. 74 13V 
24% 41* Totapti n 845 5% 
14% 7% Tensor 5 ff* 
<2% 4% TnAr 3 ISO 8% 
7% 3% TbxAE 21 5% 
27% 1S% T**an a 47 16% 
3% 2% ThaEn 9 25 21* 
n%2 9-16 ThOB s 10 19 7 15 >% 
Pi 
51% 

6% 
34% 

TtOA 
Thntfen 

n 
16034 W 

17 
8 A 

20% 8% TUm* 13 70 n% 
35 28V ToCd pU2S IS zeoo 29% 
J» 57 ToEd per u ao 39 
80 66V ToCd pi 10 15. z7D 66 
25V 9% Topp« a 20 a 12 *354 25% 
13% 5% Ton* X TV 
14% 8% ToflPf 9* 17 10 
6% 3% Towner 01 2 190 4% 
3% V Town HK 16 13-16 
2% 11-10 Tralgr 403 1% 
19V 11% TtnsLx .10 0 9 16 12% 
5% 1% TrsnEn 6S 2% 

Sk 
5-16 TrnE Wl 1? V 
13% TmoTK .48 2 6 10 06 W% 

22% 9% Trxinri X 23 11 20 15% 
W, 6% rriSM .*> *101 a 12% 
12 Bit TrtaCp B9t 94 2 7% 
0 5-16 3%TubUx B 4 111 

X 11% TUMt ■ 36 268 50 
42% 29% TunC 2 507 9 39% 
6 4% T|W HK 5* 6 

Cr* 
P/ Sh One Pro*. 

Dhr. Yld. E lDOsKflh low OaataQnta 

u-u-u 

-% 

+1% 

93 13% •3% «% 
3 4% 4V 4% + >1 

n 40 29 21 49 <3% 13% »%. 
M 5 

a 28 
231 
312 

5 
10% 

•V 
16% ft, +2% 

27 20% 3F, 20% + % 
1 6% 0% s% -% 

s52b 30 11 2 17% 17% 17% + V 
lb 28 11 4 35% 35% 3W» -v 

ss 3% 3% 3V. 
6 56 3% 3V 3%. 

.7715.021 7 15% 15% 75% + % 
Wl 22 T9 10 19 
n 14 67 10% 

IS 
10 10% + V 

7 
9 

2' 
S 13 a + % 

U 24 w% 10% 10% + % 
131 S% 6V 6% + % 

40a 13 8 32 21 20% 21 . 

<
 

1 <
 

-V 
1 X 11. G I l*V 14% 14% -% 

13 0 20% 20 20V + % 
10 2310 21 X 341, 34% -% 

Writes 
Urach 

s 71 6027 l«V 13V MV »% 
40 218 13 19*} 10V iav -1] 

10 S% 9V S>] + v 
2 iv 1% 1% + V 

.10 S 18 31 17 IS 17. 

.1018 12 3 5V 5% 51} 4- V 
83 20 5V 5 5 -V 

«% E Worn 3 19 196 10% 10 *0% + % 
75% 5 Wngg 14 16 8% a 8% + V 
15% 9% Vtco .40r 3 B 3 12% 12% 72V + % 
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Tokyo Elect Pwr. c

 s + 10 
Tokyo Qa*-.. 
Tokyo Sanyo- 683 

980 
+ 12 

Tokyu Corp .. 324 + 4 
704 __ 
429 
424 + 2 

TOTO. 582 -1 
Toyo Selkan.. 705 + 5 
Toyota Motor— 1,500 

+ 60 3.290 
Waeoai —.. 711 + 5 
Yamaha^__ 478 
Yamanouchi 1,430 + 50 
Yamasaki_ 744 

247 + 6 
Yokogawa—. 424 + 2 

SINGAPORE 

Jan.4 Price + or 

* 
Boustead Bhd .. 3.0 —OJM 
CoW Storage.-... 8.2 + 0.1 
DBS . 10.2 
Fraser A Heave i 6.7 
Genttng .. 5J2 
Haw Par.: 2.46 
Inchcape Bhd .... 4.08 
Keppel Shipyard 3.72 
Malay Banking—[ 9J 
Malay Brew —> 7.15 
Multi Purpose,...[ 2.03 
OC8C-.» 11.4 
OUB... 4.78 
Shne Darby .] 2.76 
Straits SVmshlp 1.98 
Straits Trdg__ 6.1 
UOB .r....... 5.8 

+a« 
I —0JJ1 
| +0.11 
I +0 M 
I -0.1 

+0.S 
—OJM 

! +Q.2 
I +0.98 
| -030 

4 OJK 

l -OJK 

SOUTH AFRICA 

Jan. 4 

Abercom-.- 
aeci. 
Anglo Am CoaL_, 
Anglo Am Corp,..i 
Anglo Am Gold...: 
Barclays Bank ...< 
Barlow Band—.. 
Buff els. 
CNA Cello . 
Currie Finance 
De Beers. 
Driafonteln 
FSGeduld.-' 
Gold Fields SA... 
Highveld Steel. .. 
Nedbank. 
OK Bazaars.. 
Protea Hkigs. 
Rcmbrant__ 
Rennies^-.-_! 
Rustenburg ..: 
Sage Hldga ..I 
SA Brews—.! 
Smith (C.GI.| 
Ton naa t HulettsJ 
Unlsec._....T.l 

+ 0JB 

NOTES — Prices on this page are as quoted on the 
Individual axchangea and am last traded prices. % Deal Inga 
suspended. »J Ex dividend, ze Be scrip Issue. *r Ex rights. 
xa Ex ML 
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STMBM28 AND HWHS 
| 1983-84 j | Sns CaapteTn 

4 3 2 | 
^ 1 

29 22 «gb kw J Mrt low 

Imhtttriah imjk IBS-61 18W4 1BE24j inji IttJB 19322 
m 

164.96 ' 
OT | 

18U2 
mm 

332 
own 

Dwpoate 166.70 I64JM 1HJQ 164.93 164JK 10504 178.91 13334 
OT 

17699 
mm 

M 
nma 

IteeZI Dk21 Ok 14 r«Sr%H»8pei> 
bd A»fMd 4b—..— 3.72 3.77 3.71 452 
ted. P/t Sana- 13JS7 1X37 13.33 1690 
lag Got Bead Yield --- 11.76 11.7* 11.90 1644 
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Jm 
4 

Jm 
3 
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2 

Ok 
30 

- - - - 

1 MBHIBEAL 

hdamrit 
CMteM 

inxurro Mm 

1883-84 

“*L 
442.52 
tasj 

Jtn 
4 

444.17 
42721 

79.79 
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3 

Jan 4 Jbn 3 Jm2 

Isan traded __ 1024 19S5 29*4 
Efew .. 
Wte .. 4*3 834 •97 
ttahsnosd.. 284 379 444 

44133 
427.4 

Ok 
30 

44173 
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1983-84 

Higb 

4U485/9 
4I12B28/8 

2BUQSi9 

lor 

329.DIV1I 
3HA5/5I 
HWMWI1 

8-3- MftCCS: CL09NG VALDES. YESTENUTS CAWDUH BBEQk IATEST AUtfUfitf 

'. Jan. j Jen. i Jan. ) Dae. f 1888(64 
’4 j 3 | 2 ; 30 [ High . Low 

AUSTRALIA f 
All Old. lllllBO) ! 700JI 792.7 ! (cl 
Metals & Minis. (1/1/80) j &60.0 1 687.4 ; IB| 

1 ! 
7TC.5 ' 7B3.7 (3/1/94) 497.0 (4/1/03) 
M2J2 614J (6/9) t 4IU (4/1/83) 

AUSTRIA f i f : 
Credit Aiktfen (S/1/9Z) i 58.65 56.86 MJI (« [ SUM] 48 40 (19/2) 

BELGIUM ; / ' > 1 
Belgian SE 01/12/03) | 156fi2i 133.0V 188.44! (ej j 159.77 (27/12) 10040 (4,1/03) 

DENMARK > 
Copenhagen BE (3/1/03) ; (u) 1 1 ' 

210A; art ; «4 jw; zis^se rsnie«i IBM* (3/1/81) 

FRANCE | 
CAC General (Ilil2/tti 1 )67fi 
Ind Tendance (S0/i2jM) l )0M 

1 1 1 
W6.5 ; le) 196.7 ! 157.8 (4,1/94) 
8M ! (01 ! — : 101,6 t4/l/94) 

90.) (3/1/83) 
98.4 (8/1/M) 

GERMANY i ■ | ; ! I 
FAZ-Aktien /31/I2/S8) ■ GAM 3S8.I6 *57.28 840.2S 360.K (3/1/94) £41 JUS OSlUSS) 
Commerzbank (I/IZ/S3) 1062A 1060.9 .1*8.7 :1055.i i 1060.6 iS/l/M) 1 727J9 i»/l(M 

HONG KONG 1 1 
Hang Seng Bank(3l/7/64>; 377JB 67LOff (el 

I t 
974.94 1108 44 (71/7) ( 6M.08 (4/W) 

ITALY 1 | 1 
Banca Comm ttal. (1077V, 106.43 104.36; 192JW; 191.49} 714JU (21(3) 1MA6 (10/1/031 

JAPAN- , t ! | 1 
Nikkel-Dow (16W491 19827.11; (0) : (c) 1 (O ! BBZ7.T1 (4/1/M) 
Tokyo SE New (4/1/91) 736^6 (0) J (cl « fci ; 736.46,14/1/04) 

7003.10 (20 -1/83) 
674.61 (86/1/93) 

NETHERLANDS { 
ANP-C8S General (1070) ; 162-7 
ANP-CBS Indust (1970) | 186.8 

1 i F 
ISJ-Z 1 1M*5 • (0> * 1B2-7 14/1/04) 
WU 1 138J ! (Cl 1 1BJ (3/1/M) 

100.1 (4/1/83) 
(4/1/933 

tlAPUIA V 1 
Oslo SE (4/1/63) i 221.37 

! 1 j 
HM7; 226.58; 2*2220.55 (2/1/84) 88.m (4/1/83) 

SINGAPORE 'lit! 
Straits Times (19801 WIB.69 HIBJfl! (a jHMZJIf rafSfiS (4M/84) 719.89 (6,1/03) 

SOUTH AFRICA It* 
Gold (1868) . (ul ! 809J) ■ ip) ( M7jj llWLfiiT/jn 
Industrial (1968) . (ut , 957.7 1 (a) \ 060,i{ (89/6) 

881.4 /I/ID 
704fi 0/1/03) 

SPAIN 
Madrid SE (60/18/93) lOlfiB1 lOlfiS (0) ^ — 101.80 (4/1/84) 100.00 (Mr)8«3t 

SWEDEN 
Jacobson * P. (1/1/96) 

1 | 1461 fio'1445.48^ 1526 JJ (31/17) •00,10 (3/1,-83) 

SWITZERLAND 
8wlasBankCpn,(B 1/12/60) 9M.1 390.7 

» . 
(O ! 588.7(3/1/34) 804.4 (4/1/93) 

WORLD 
Capttal Inti. (1/1/fi) -• T8» 184.1 184fi »Mm IBM (3/1/83) 

Apr. 22 

Pound Sterling 
UADokar 

Deutsehemark 
Japanese Yen 1,000 

French Franc 10 
Swiss Fra no 

Dutch Guilder 
Italian Lira 1,000 

Canadian Dollar 
Belgian Franc 100 

j Pound srrtingj OAPoHar | Peutachenyk'JapaneseYew, FrenchFrano twi— Parc 

8.788 
; Japanese Yew. FrenehFrano lari— fane tkaoh Oufld, ttahan Ufa .CewKfe OoHer.BeWen Prawe 

■ *i La*' i hb- raa ~ 

Exchange cross rates 
every day in the Financial Times 

1604 
. 1.679 
4JC21 

3A4B 
8049 

118u. 
2987. 

1. 
2014 

I 59.78 
/ • 300. 
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LONDON STOCK EXCHANGE 
! MARKET REPORT RECENT ISSUES 

Emphasis switches to secondary equities but leaders 
only marginally easier at the close 

Aceoimf Dealing Hates 
• Option 

"first -Declsra* Last Account 
Dealings tlons Dealings Day 
Detl3 Dee 22 Dec29 .Jan 9 
Dec 30 , Jan 12 Jan I3 Jan 23 
Jan 16 Jan 20 Jan 27 Fell B 

• " New-tbno " deafftigs may trie* 
ptm fmoi MO an two business days 
writer. 

' Tin emphasis in London 
equity .markets -yesterday 
twitched to secondary stocks at 
the expense of blue chip in¬ 
dustrials., institutional investors 
were apparently still undecided 
on their.- investment' intentions 
following recent conflicting fore¬ 
casts of -UK economic trends 
this year, bat smaller investors 
showed enthusiasm and specu¬ 
lators were also active. Govern- 

v meat stocks were initially 
unsettled by sterling's renewed 
weakness'against the dollar, but 
.zalUed-weU later to elose mized. 

Shares recommended in. New 
Year lists and other stocks that 
could- be -included in this week¬ 
end’s financial 'columns, alone 
with bid situations either actual, 
or rumoured, continued to high¬ 
light proceedings. Among the 
sectors, . Breweries were 
enlivened by the 7.4 per cent 
increase in November produc¬ 
tion figures, and Irish ail 
exploration issues by another 
burst of -speculative buying. 
Shell featured as dealers re¬ 
assessed recent ' events in 
Nigeria. 

Leading _ equities, in contrast, 
continued to- drift away from 
last week’s record levels. Wall 
Street’s overnight fall and the 
lack of any fresh Investment ..in¬ 
centive made for a dull start 
with dealers opening values 
lower. They eased further In the 
absence of support bnt Tallied 
well towards the dose on 
technical considerations and 
Wall Street’s brighter tread 
early yesterday. 

The Financial limes In¬ 
dustrial ' Ordinary share index 
showed a fall of 3.7-at 11am and 
a loss of IS at 3 pm. At- the 
dose, it was down-'by a rfmiiar 
amount to 770.3. Over a..point 
of-the fall was attributable to 
London Brick, which fell 6 to 
129p fGlowing the Board’s de¬ 
tailed submission to the Office of 
Fair Trading of the reasons why 

. Trust's 120p per share 
offer should be referred to the 
Monopolies Commission. 

Hie pound's resumed weak¬ 
ness against the dollar—at one 
point yesterday the rate was near 
its worebeve* level—caused some 
anxiety to holders, of Govern¬ 
ment securities.-Revived nervous 

WUUs Faber stood out with a 
further improvement of 19 to 
734p and C. E. Death did well 

. at 355p, up 13. Minet put on 6 
to 149p and Stewart Wrights on 
fi to 3Q5p, while- Sedgwick 
appreciated 4 to 241p. Life issues 
turned irregular after the pre¬ 
vious day’s strength on 
Prudential’s impressive new life 
tasinefts figures. Pro at 40Op, 
held Tuesday’s gain of 10 but 
Hambro Life slipped 6 to 480p. 
Composites rallied, but demand 
was wwuriv Commercial Union 
rose 5 to 18Sp and Boyals gained 
13 to 49Sp. 

Clearing banks were sup¬ 
ported. albeit on a modest scale. 
Midland closed 7 better at 39Sp 
and Lloyds the same amount 
higher at 525p. Elsewhere, BUI 
Samuel perked up on a resur¬ 
gence of. U.S. bid speculation to 
end 6 better at 333p, but 
Klein wort Benson gave up 10 at 
430p. Among Hire Purchases, 
United Leasing reflected an in¬ 
vestment recommendation with 
a rise of .10 to 210o- 

Encouraging November beer 
production figures, showing a 7.4 
per cent increase on the same 
month in 1882, coupled with a 
leading broker’s bullish review 
of the sector stimulated persis¬ 
tent demand for Breweries. 
Bass, 312p, and Grand Metro¬ 
politan. 335p, rose 7 and 5' 
respectively, while AlHed-Lyans, 
additionally buoyed by a news¬ 
letter recommendation, dosed 4 
dearer at 142p. Scottish and New¬ 
castle, aided by an increase in 
canned beer' prices, responded 
to revived takeover speculation 
and advanced 4* to I04p. Among 
regional^, Belhaven improved 
another penny to 35p with senti¬ 
ment helped by a press profile 
of director Nazma Virani and his 
family. - Elsewhere, Arthur Bell 
dosed-3 better at 133p; the com¬ 
pany has launched an offer for. 
the Glenea/des hotel chain 

louden Brick apart the level 
of business among leading Build¬ 
ing issues remained at a low 
ebb and quotations tended to 
drift easier. Barrett Develop¬ 
ments softened a couple of pence 
to 172p-and George Wlmpey shed 
3 to I31p,. the latter despite an 
investment . recommendation 
Secondary issues, by contrast, 
attracted selective support 
Bryant Holdings firmed 4 to 54o 
on country buying, while re¬ 
newed demand in a restricted 

| FINANCIAL TIMES STOCK INDICES | 

1 Jan. 4. Jan. Deo. year 

1 4 3 30 29 ! 88 S3 ago 

1 Government Secs .. 83.18 as. ia 85.12, 63.15 83.37 83.15 81.32 

1 Fixed Interest . 86.48, B6.35- 86.41, 86.28 88.35 86.25 82.26 

T7S^> 

653,9 676.6 575.7 580.9 694.0 582.4 569.7 

4.61' 4.81 4.58 4.59- 4.5B 4.68 4.89 

Earnings, Yld.% ifulll 9.43 9.42 9.37 9.38. 9.36 9.36 10.63 

P/E Ratio (net) H. 18,92 12.95 13,01 12.99 13.03 15.08 11.40 

Total bargains-. 17.725 16,760.17,014' 14y487,16^04 10,818 81,006 1 

Equity turnover £m. — 130.63 156.31 £26.00 118.65 133,33 183.35 I 

Equity bargains. — 16.140 16,418 12,641 10.505 10.14G 19,154 1 

Shares traded (ml). — 83.9 100.2; 210.1 80.7' 
i 

130.6 

1 10 am 769.0. 11 am 788-1. Noon 768.8. 1 pm 769.6. 

1 2 pm 769:0. 3.j)m 770,4- 

ft Basis 10O Govt. Sees. Bn/7B. -• Fixed 1m. 192S. Industrial 1/7/35. 

1 Gold Mines 12/1/58. SE Activity 19*4. 

1 Latest Index 01-246 8026. 

1 * Nil=12.15. 

[ . HIGHS AND LOWS S.E. ACTIVITY J 

1983/84 Since Compllafn; ' Jan. Dec-I 
30 

Hlgn Low High tow | ' 
— 

-- “ _ r—- !—Daily 

Govt. Seas-.- 83.70 
ni;in 

77.00 
(24/1) 

127.4 48.18 ■ 
«/l 7Si BarBams...; 121.4I 108.2 

Fixed Int-.- 88.46 79.03 150.4 50^3 Bargains—! 
if/l/n, value. 

95.1 106.4 
(4/1/041 tllSi [28/11/47> 864.4| 

Ind. Ord. 776.8 
■22/12| 

698.4 
(12/ll 

776J! 1 49.4 ££ 
<22.'12/84/i28/8/*0) 104.3^ 107.5 

Gold Mines. 734.7 444.6 734.7 43.5 lEquitles 1 I 
868 l»/2> (I'M. :1bfSr83> 26/10/71, Bargains...1 83.9 

m 
1 Value. 507.71 358.5 

selling lowered all- maturities, lifted J. Jarvis 5 to 250p. 
Investors again favoured Hender¬ 
son Group,-which closed 6 up at 
l«3p; H. J. Baldwin, Tuesday’s 
late linn feature following 
sharply increased half-year 
profits and proposed share- 
splitting plans, met with fresh 
support and-touched 82p before 
profit-taking brought a swift 
reaction to 71p for a gain of 

with the longs bearing the brunt 
of the fall and sustaining losses 
extending to f. Shortly, before 
midday selling'pressure lifted 
but the* m*rket remained pensive 
awaiting the U.S. bond market 
opening. Values there began a 
shade easier butoomi rallied and 
London was qoJtirto follow. With 
steriing.simultaneously recover- 

fiflanMn Tn#*, 
dated Gilts 
losses -to close -fractionally 
dearer, on the day; the shorts, 
however, ended slightly" cheaper, 
on balanoe. . 

Insurance investors switched 
to Lloyd’s Brokers as the dollar’s 
current strength drew fresh 
attention to their substantial 
overseas earnings potential. 

enthusiasm for Shoe and 
Leather issues. Strong and 
Fisher again drew strength from 
recent comment highlighting 
possible links with Polly Peck 
and advanced 22 to 129p, after 
131p. Garnar Booth dosed 7 up 
at 109p, while Stylo rose 5 to 
168p. A shade firmer at the out¬ 
set, recent speculative high-flyer 
FH succumbed to sporadic profit- 
taking and closed a net 7 lower 
at 208p. 

Leading retailers remained 
subdued and it was left to 
sedondary counters to make the 
running. Waring and Gillow rose- 
4 to lOOp following a squeeze cm 
bear positions, while Harris 
Queensway advanced 8 to 322p, 
after 324p. Among smaller- 
priced issues, Tranwood rose 1| 
to 71P, while Excalibur Jewellery 
firmed a penny more to I2p. 

News of Bulgarian contracts 
worth 18.4m directed further 
buying interest to Chloride, 
which put on 4| more at 30ip. 
Elsewhere in Electricals, 
Oeeonlcs unproved 10 tff 274p in 
belated response to press 
mention, but adverse comment 
prompted renewed dullness in 
Electronic Machine, down 4 
further at 42p, after 40p. 

the -.Engineering -■.. ’ Interest, dp 
anger- ;_•»*. , - sector continued, to eentreon the 
" ’early * oESTOHg & FiSfler wasted smaUer-prlcefe **-issuesT 

IQ, a-shade easier initially, 
subsequently edged forward to 
640p, again on currency in¬ 
fluences, before slipping late on 
wall Street advtoes to end- a net a off at 632p. Elsewhere, in the 
Chemical sector. Novo Industries 
B rose 7 points to £205. 

Investors continued to display 

John- 
Brown revived with' a rise of 2 
to 20p, after 21p, while Wellman 
firmed a penny to lSJp and 
Richardsons Westgarth improved 
2J to 28Jp. F. Pratt also showed 
to advantage with a gain of 3 to 
30p. Reflecting news of the 1.74 
per cent H. J. Baldwin stake in 
the company, Ren old rose 3 

FT-ACTUARIES SHARE INDICES 
Ifeeat Mfces are the joint •f the Fimndol Tones, the tastaste of Adaaries 

EQUITY GROUPS 
Werf Jan 4 1984 

Ties 
Jan 
3 

Fri 
Dec 
30 

tilR 
Dec 
29 

Wed 
Dec 
2B 

Year 
ago 

(topic*) 

A SUB-SECT! Dfn 

flgm In pwanHirres shorn Dumber of 
stocks pa'.sectlM 

Index 
8a 

ow* 

* 

EtL 
EMaa 
Wri 
OfcBL) 

fires 
Oh. 

YMK 
(ACT 

*3096) 

ElL 
we 

Rffio 
OH) 

ladex 
Na 

Index 
ton 

lode* 
No. 

Index 
No. 

Index 
No. 

1 WITklBOtof C2IMI  -I- «Mf -M 931 333 un 41532 4667* *6439 4649* 43025 
2 Bufldtog Maferiab C25) 447A 1898 439 1143 4*691 41735 4*632 4M.9* 417.49 
3 Conbacttoa; OoothocOan t32) _____ 67732 -83 33-9* 537 896 6*870 uia *7819 67753 7©36 
4 BectricahCt5) ........—.. H5L71 ' _ 736 438 1737 16513k 1*6635 162936 162729 1735.97 
5 Electronics C24)-- 1A37J: —X3 871 238 1536 1*3731 16*635 *30 •3* •30 
6 —"r*mtiwdrnidiMilnoffi'n 2M.C iia 2X239 »n* 
8 Wetote and Metoi Forming (9)-- nun 483 933 657 1823 37739 3793* 377JS 27722 BUI 
9 Motoraan...-- 322.« -13 143 441 _ 1242* 12336 12359 12451 7839 

10 Other IwfcedrM Materials a9>__ -S9M2 -84 5J6 172 2875 Man 6*4*9 60959 6*73* 36638 
23. raimnffiTTwravr (i%) ______ 408 +83 1834 45* 3133 4U4B 4623* ©UBj 4622T 41173 
22 BrewenaadDfatfSenGri)_ 4*931 +17 13J0 53* 951 40.79 ©8M 43735 **827 ©427 
a 3718 +13 2242 546 941 3694* 36732 36757 36856 32931 

KWIK 7.42 
*36 

259 
in 

1738 'Mtuap^ 307672 106885 
7X73* 27 Ktoffii «ad Htosehbkf Products C9» nut —83 3733 79749 71X37 72331 69933 

29 Latere —.... C37J0 +83 826 442 1530 61537 *1557 0*51 61*30 47322 
32 Newiptoei A PabBsMna Q5>- 389636 +88 

-03 
—8l5j 

7.9B 816 2536 
1138 
1638 

1*873* WB735 
ZX9J4 
42129 

10*229 
2X733 
4263* 

2978*9 622© 

34 Stores <471-i...i.. 88* 334 42656 MX7 IT 3*63* 
35 TextBesQ.9) TiffiTi —83 12 77 879 9b© 2*736 2*977 2*875 25032 37737 
36 Ttobacag ga--—-—4 reaps -03 2951 636 5.74 524*2 5H79 49429 49729 45*39 
39- 45843 -83 1851 538 _ *5938 C746 4*954 4*93* 3*816 
41 -arm gmkips(s3) 4203C -83 80S 820 3536 *2234 *223* 42223 421© 29537 
42 . . fn ?v —03 7.0S 809 3871 62935 63815 *2878 ©899 39275 
44 Office Etodpraant (5) 389-92 f3 Ul 531 1111 3*93* 30930 3*9121 21039 BJ» 
« ShkpfagaBdTraraport ti41 80486 -83 73V 534 37.13 *•140 ana n*3* *0923 52555 
46 MbceWtoeom (48)-:- 533.98 -84 890 881 1345 HUB 595.42 53439 53879 41866 
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more to 28p. Elsewhere, 
Babcock International came to 
life at l60p, up 4. but Belgrave 
(Blackbeath) encountered profit- 
taking and gave up 8 at 12Sp. 

Activity in the Food sector 
broadened with Retailers return¬ 
ing to the fore. Buying ahead of 
next Tuesday's interim results 
left Associated bairles 4 dearer 
at 154p, while demand related to 
recent option business lifted 
Teseo 6 to 173p. Kwik Save 
found support and firmed 5 to 
350p. as did Dee Corporation, 
which rose the same amount to 
435p. Elsewhere, Banks Hovis 
McDongall gained the turn to 
77p following, an investment 
recommendation. United Biscuits 
were popular at 139p, up 4, while 
S. and W. Berlsford gained 7 to 
202p on favourable press 
comment. 

New Year investment recom¬ 
mendations provided numerous 
features in the miscellaneous 
industrial sector. Gains of 
around 10 were recorded in 
Pilldngton Bros, 236p, Ricardo, 
96p. Associated Heat Services, 
334p, Harvey and Thompson, 85p. 
and Hargreaves Gronp, 87p, 
Radiant Metal, up 5 at 62p, re¬ 
flected the good recovery in in¬ 
terim profits, while Ashley 
Industrial Trust advanced ~7 to 
21p on speculative buying ahead 
of the p re mi Unary figures ex¬ 
pected shortly. London and 
Liverpool moved between 
extremes of 22p and 25p before 
closing unaltered at 24p follow¬ 
ing the decision to close the 
group’s Tel ejector operations. 
Selective demand for office 
equipment manufacturers left 
Gcsletncr A up 5 more at 69p 
and Rotaprint 1J to the good at 
12}p. Be Hair, a particularly 
strong market of late, came 
back | to £11$ on the official 
statement that directors were not 
aware of any reason for the re¬ 
cent spectacular rise in the share 
price. Trafalgar House, sug¬ 
gested as a possible bidder for 
the onshore oil explorer 
Candecca, eased to 217p before 
settling 3 lower on the day at 
2l9p. Losses among the leaders 
were relatively modest after 
another slow trading session. 
Unilever, up 25 more at 93Op. 
and the NV shares. 1J higher at 
£36J, continued 10 move against 
the trend on hopes of a recovery 
in the Nigerian economic situa¬ 
tion following the recent change 

rqr, gaining 6 to L29p as vague 
bid rumours continued to circu¬ 
late; ihe preliminary results are 
scheduled for January 17. 
Lelsu retime International 
attracted support on talk of a 
broker's recommendation and. in 
a restricted market, put on 10 to 
60p. Demand, believed to have 
emanated from one source left 
Pavilion Leisure 3 dearer at 80p, 
but occasional offering in front 
of the preliminary results 
clipped 4 from Pleasnrama, at 
318p. Travel issues drew fresh 
support. Horizon adding 4 10 
172p and InLasun hardening 2 
to 5Sp. 

Component manufacturing 
highlighted the Motor sectors. 
Armstrong Equipment advanced 
3 to 26p following mews of a 
large suspension licensing agree¬ 
ment with the Cbihese car indus¬ 
try and the sale of its South 
African subsidiary for R9.5m. 
Carburettor makers Solex UK 
rose 6 to 93p on the plans to 
manufacture electronic fuel 
injection systems. Distributors 
traded irregularly. Kenning 
attracted revived support and 
added 4 more at 235p, but Lex 
Service encountered profit-taking 
and shed 14 to 361p. 

A tip sheet recommendation 
directed attention towards 
British Printing and Communica¬ 
tion which rose 6 to Z45p. Per¬ 
sistent demand in a narrow mar¬ 
ket lifted Carlton Communica¬ 
tions 40 to 455p, and Eucalyptus 
Pulp 8 at 240p. 

Fresh demand, including some 
on institutional account, gave the 
Property sector a distinctly firm 
appearance. MEPC rose 7 to 277p 
and Land Securities 6 to 276p, 
while Great Portland Estates, 
246p, and. Capital and Countries, 
174p, both added 4. Others to 
attract buyers included London 
Shop Property, 6 up at 276p, and 
British Land, 3 dearer at a 
1983-84 peak of 108p. Elsewhere, 
Mountleigh advanced 30 to 240p 
following excellent half-year 
figures, the Board’s confident 
statement on second-half pros¬ 
pects and news of the acquisition 
of an Aberdeen office complex. 

Currency influences prompted 
scattered support of Far-Eeastem 
Investment Trusts with G.T. 
Japan, 152p, Crescent Japan, 
70Sp, and New* Tokyo, 302p, all 
settling around 7 dearer. London 
Prudential advanced 13 to 203p 
following the announcement that 
Atlanta, 2 up at 131p. had 
acquired a near-15 per cent stake 
for investment purposes. 

Shell good again 
Shell continued to dominate 

activity in oils, the shares 
advancing 10 more to 5S5p—a 
two-day gain of 17—following 
another strong performance by 
Royal Dutch on the Amsterdam 
market. The latter rose g more 
to £32*. Other leading oils closed 
with minor changes either way, 
although Brltoll were prompted 
strong gains iD the Irish explora¬ 
tion issues, especially Eglinglon, 
35 up at a 1983-4 high of 365p 
and Atlantic Resources which 
put OQ 10 at 665p. Bryson Oil and 
Gas jumped 35 to 240p. Rumours 
of an imminent statement on the 
recently announced bid approach 
caused a flurry of interest in 
Candecca which moved up 5 to 
185p, while Bristol OH and 
Minerals touched 50p prior to 
closing unchanged on balance at 
48p following the farm-out deal 
with North South Resources and 
International Petroleum on 
Bristol’s oosbre concession in 
Dubai. 

Commodity traders made pro¬ 
gress across the broad. A particu¬ 
larly lively business developed 
in Inch cape. 13 better at 288p. 
while Gill and Duffus improved 
8 to 194p. Meat traders Thomas 
Borthwick were also in demand 
and touched 30p before settling 
2 up on balance at 2fip. 

After an initial bout of profit- 
taking, Teas attracted resh sup¬ 
port in the wake of the buoyant 
commodity price and closed at 
the day's best. Williamson were 

Golds sharply lower 
■ The continued strength of the. 
dollar against sterling failed to 
offset a general retreat by min¬ 
ing markets. The further 
decline in bullion, which closed 
a net 35.50 down at S375.375 an 
ounce, prompted persistent and 
often substantial selling of 
South African Golds, which fell 
sharply throughout the day 
before steadying in the after¬ 
hours' trading. 

The Gold Mines -index dropped 
24.7 to 553.9-its lowest level 
since November 25. 

Top-quality heavyweights bore 
the brum of the selling pressure, 
falls in excess of £2 being com¬ 
mon to Randfontein, £964. 
Hartebeest. £48. Vaal Reefs, £75 
and Free State Gedtdd, £24, while 
losses of around a full point were 
seen in Kloof, £31 i, SUlfoniein. 
£10|. and President Steyn, £30J. 

Medium priced stocks showed 
falls of 6S common to Zandpan, 
778p, and Welkom, 760p. 

The Johannesburg selling of 
Golds spilled over into Financials 
where South Africa’s ** Amgold * 
fell £1} to £74* and De Beers 7 
to 5l0p. the latter ahead of the 
19S3 diamond sales figures, due 
next week. 

London Financials retreated 
across the board with Con¬ 
solidated Gold Field closing a net 
IQ cheaper at 487p. 

Weak Platinums showed falls 
of around 20 common to lmpala 
S90p and Rustenburg, 730p, 
while Lydenborg lost 5 at 535p. 

A sharp bout of profit-taking In 
overnight Sydney and Melbourne 
markets prompted a similar 
trend in London and Australian 
issues were left with widespread 
losses. Western Mining closed 6 
down at 272p. 

Among the established gold 
producers, Poseidon slipped 5 to 
290p and Emperor 12 to I90p. 
Speculative Haoma-Gold dropped 
\\ to 17p. 

Elsewhere. South Africa's 
antimony-gold producer Con¬ 
solidated Murchison initially rose 
to 810p but encountered 
Johannesburg selling later and 
settled a net 25 off at 775p. 

After a relatively subdued 
morning session, demand for 
Traded Options improved and 
total contracts completed 
amounted to 2,292, slightly better 
than the previous day. The 
strength of the Brewery sector 
directed operators towards 
Grand Metropolitan. which 
attracted 205 calls and 97 puts. 
GEC recorded 144 calls with the 
April 180s’ again proving popu¬ 
lar and attracting 102 trades. 
Noteworthy premium gains were 
generally restricted to mining 
puls. Consolidated Gold Fields 
January 500’s rose 4 to 26p, 
while Vaal Reefs February 110’s 
added 3 at Sll. De Beers March 
750 puts closed 8 dearer at 50. 
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OPTIONS 
First Last hast For 
Deal- Deal- Declare- Settle- 
ings ings tkm ment 

Dec 19 Jan 6 Mar 22 April 2 
Jan 9 Jan 20 April 2 April 16 
Jan 23 Feb 3 April 26 May 8 
For rote indications see end of 

Share Information Service 
Stocks favoured for the call 

included Combined Technologies, 
Bula, Associated Dairies. 
Bowater, London and Liverpool. 
Scottish and Newcastle. Strong 
and Fisher, John Brown, Eg Un¬ 
ion, TSL Thermal Syndicate, 
Russell Bros (Paddington), Med- 
minster and' Mining Supplies. 
No puts were reported, but 
doubles were taken out in Bula 
and Scottish Newcastle. 

ACTIVE STOCKS 
Above average activity was noted in 

ihe following Blocks yesterday. 

Stock 
Closing 
price 

Day's 
Change 

Ashley Ind'l Tst . 21 + 7 
Atlantic Resources ... 665 + 10 
Grand Metropolitan ... 335 + 5 
Harvey and Thompson 85 + 10 
ICI . 632 - 6 
Inehcape . 288 + 13 
London Brick . 128 - 6 
MEPC . 277 + 7 
Ricardo Cons Eng ... 96 + J2 
Scot & Noire stl Brow 104 + 
Strong and Fisher ... 128 + 22 
Tosco . 173 .+ 6 

RISES AND FALLS 
YESTERDAY 

TUESDAY’S 
ACTIVE STOCKS 

Based an bargains recorded in Stock 
Exchange Official List. 

British Funds ... 
Corpus. Don-i. ft 

Foreign Bonds 
Industrials . 
Financial k 
Props. 

Oils . 
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Others . 
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74 
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13 
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I 

73 
42 

.3 No. of 
Stock changes 

Tuos. 
clou 

Day's 
change 

Bollair Cosmtcs 22 £12 + I1* 
Same Audlotronic ... 12 - 23 + 3 

44 Candecca Res 12 180 
BP . 11 400 - 5 

56 Shell Trans ... 11 575 + 7 
922 BTR . 10 420 — 4 

Brnrt & Ho Mams 10 155 - 3 
317 Chlonda . 10 26 + 3 

61 Ryl Bk of Scot 10 212 - B 
11 Unilever . TO 905 + 10 
74 80C . 9 289 
65 GEC . 9 178 — -t 

-- Glaxo . 9 700 - 5 
1.549 LASMO . 9 290 - 6 

oz uovermnenL 
Trident TV A 

prominently in the 

outstanding with a rise of 10 to 
again figured 320p. while Crosby House gained 

Leisure sec- 8 to 237p. | LONDON TRA 
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16.40 1 ., | 
? 1 ...1 
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30 
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i.ao 
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65 70 
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- z f» 
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sa 
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2 

2 
a 

110 
120 
130 
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i 

gis 
61" 
31- 
11- 

1U( 11 
18 
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18 
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12.60 
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to 6SQ 7 32 22 40 BO CALLS m POTS 
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4.40 

7B 
2.60 
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88 114.30 . 29 

133 1 8.00 a 38 
375 l 5.30 : 104 

F.47 
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22 
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13 

4 
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19 

e 
ll 
13 
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F.50 
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64 
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30 
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4 
8.20 

26 
17.50 
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13B 
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44 
131 
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1.10 
8.70 
5 ' 
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12.40 

00 Marks A Sp. 
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11 
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600 
890 
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93 
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24 
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32 
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68 

5 
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32 
77 

10 
20 
45 
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900 

66 
27 
13 
5 
2 

42 
25 

88 
53 

22 
60 
85 

130 

30 
63 
93 
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43 
73 
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RD P 

F.lbOi 
F.13D 

531 
11 

0.70 ; 
0X0 

1152 
167 

3.70 
1.80 144 

— 

8.50 » 1 PUT® 
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160 
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24 
12 

27 
14 

30 
28 !2 

6 
16 

IO 
18 

RD P 
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UNIL C 
UNIL C 
EOE C 
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F.140' 

F.1S0 
F.240 
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F.14C 
F.145: 

461 2.30 236 ' 4.10 

108 • 8 
27 ! 33 

656 120.60 

376 7 Option Feb. May Aug. Feb. May] Aug. 
200 4 — — 25 - 

108 
164 
38 
10 

31.20 ! 
13.60 

30 
25 B; 

8 83 
FJ73 

F.171iS 
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460 
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650 i 
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32 
14 
3 

75 j 
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11 1 
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sa 

9 ! 
30 | 

6 
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42-1 
88 

23 
47 
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220 
240 
260 
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24 
13 

& 

47 
32 
20 
11 

37 
27 
16 

2 
6 

14 
33 

5 
11 
21 
36 

14 
£6 
39 

EOE C F.160- 6 

TOTAL VOLUME IN COHTW 

20 B 1 

VST8: 38.933 

208 M 1 mperialGp. 
1 1-142) 

110 
120 
130 
140 
160 

34 
24 

35 
26 

Oh 
1 

1 
2 

- 
Tesco | 
ri7B) 

160 
180 l7 

2b | 
14 14 1 1* 

7 
20 

1 
A=A*k B =BW G-Ca/I »=Put 7 

2i* 
10 
5 

13 
61; 

41» 
19 

7 
31 

9 
23 

Jan. 4. Total Contracts 2,292. Calls 1,437. 
• Underlying security price 

Puts 835. | 
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U9 88 Stagftmitare- OS 50 03 83 (BJ) 
130 97*i KtaMeatetikaB. LLOd-g•£ O 55 * 
IM 90* Sid. Fireworks. 116 -2 645 33 55 42 
53 27 Standard tad.— 32 — • — — — 
55 38 KBiwica IQp.. -50 . -3 — — — — 

320 215 Star Comp-250 .<03 52 1A 15b 
248 146 SfeeWry——- 240 +1 473 0.1 40 385 
116 40 SteriketMfcftp 92 +4 1.95 13 30 (*9) 
170 132 Stoddate  160 -2 110 33102 33 
00 49 HoiithM HUb— 64 .— d2D — 45 — 

265 139 WOMSanlOp £15 .— 870 £6 £9 103 
35 19 SvtdHe Speak. ■ 30. .— — — — 134 
£2ft Oft MUMfeTM- Oft-*016% 09 33 383 
15ft 7ft FStee PacWiCt 129 1076c L5 5312b 
M8 lift  — l42*-# 9J ♦ 

« § ryv” as* ts bt2 Is 7i (djj 
88 34. ISLUMSTM 56 -2 *10 M 1 — 
lft 6 Th-Tteet Vh. Sp 1ft — — — — 
56 28 ThWIIlete.. 53 -.1068 — £4 — 

154 Bft THTAJOJO— 151 -3 Q12c lb 43133 
117 90 ToothUI R-W — 110 —; 7b 33 93 5b 
82 35 Tqytf_J- 74 L75 2b 3* (H7J 

222 14* Troialgar H.2Cta. 219 -3 83 .13 55 M 
237 - MS (iMncStebS: 19M ----- UQ7J7 - 53 — 
133 63 Do. WPrvanB  9W —- — — 
IM 74 Tramport Oca.. 97 -14.45 lb 6b 1£9 
W 40 fTrSS&npMkk. 60 __dL5 12 3b 013) 
58 31 TiWw.-- 33 0.13 —; 05 — 
78' M Twite & New. U. 74 025 — 05 — 
70 20 FTWkdDCklOp. TO- 4109 3J 1-3115 

£100 £9ft kBchUM- £100 ..r- M15% 3b (151 — , 
97 .33 UKQML-89 -1 — - - U 
75 26 Ontfotp—— 50-1’ ■ *-*03 

938 595 UnBmar.-- 930 +25 f28b3 £7 4.4 91 
£3ft £2ft B*rt7LV.F1J2. £3ft +ft *0602% 2b *.4 8b 
4ft .14 . U.CuamnOf Sp- 41 ft Ob - U - 1 

^148 pS iSt HL ^8 3b|^13b| 
Ar-Wm vWTtennaxih teem* Emmie* 

t 84 IVMor_—025 -t35 32t 
PO ; Vta4M«ip.20p 286 . 12b 5b 
10 HrfateAlAy. 14 .— — — 
35 AM*Pottf.lEp! 75 22 lb 
ft Water Hmr.Sp-- 2ft +>, — — 
14 Waterford 5p„ 22 ft W% £4 
ns m«u3— 645 +7 124 2b 
64 W#unR.K.Kp *2 . —: d4b 3.9 
74 Wedgwood-126# 14.43 17 

ITS UMCtaddlC*. 212 7J 23 
7b WoAGeiKpIflL 1«7# +3 7*2 03 

470 Ma*tenR7#td. 610 . ...- 16b 4J 
87 WHtecroR.—: 156# -1 15.4 2b 

if5 \ w ^ - 

IBsst&B 

290 Q7D 
418 138 
105 74 
31b 133 320 220 
358 240 
•318 190 

785 395 
77 51 
-Ml 23 

135 90 

•150 82 
745 402 
483 313 
199 138 
147 113 
550 348 
163 116 
180 130 
455 265 
•295 150 
111 38 

103 I 62 
*121 
70 

145 
175 
150 
396 
455 

72 
223 
89 [63 

125 53 
44 I 23 

260 
98 

120 
60 

255 
89 

330 
54 

204 

285 .— 163 3JX 
398 lad £3 
98 .— 5.78 84 

280 73 32 
US# +3 160 LI 
358 #L5 £1 
318 .— gflJ £9 
715 -5 131.0 L« 
72 -I thZO 72 

135 -1 225 4b 
120 - 73 lb 
205 <OLO U 
U3 - 5b 0.9 
150. 056.9% 16 
735 +10 9Q2Sc — 
413 U 
193 . 1102 LI 
115 . 6b L7 
550 +5 18b £3 
150 . 375 4b 
180 +3 — — 
265 ..... 19b 4J 
295 .— U3b L4 

Gra5p| 1U +3 12.7 2M 

♦3 5.0 lb lb [ 705 43 
.4 JO 1J 5.1 95 2 
. £4 LI 33 116 7 

--*375 9 

lAyrr Hltam SMI. 225 + 5 «Q85c lb 11.4 
teevor- 130 . 24 0 — 4.1 
CoWABaselZi^.. lft . — — — 
Gopeng Core._ 400   420b L4 7.1 

.. 575   210 6 52 
LlantarlSrt- 16 .. .. 13 0213.4 
EamuntiagSM050. 200 ... UtCOf 08 47 
MalaysiaMng.I0e. 70  HMlc 09 t 
WPaliang.-_ 46 ... B— — — 
Pemdolen lOp... 500   10 — 0.3 
PetaikigSMl..... 305 ... *Q130c 4 119 
Swigei Best SMI. 2504  f»Q185c 1.1 t 
VSveweComMSl 52  efcQ3U 4 22 

Prooaei Metals TsL. 106 +2 035 28^ 0l7|| 375 93 Do,(AusV)10c. 375 
Raeburn-....-- 843   I8.1S 1^ 4b 47 17 Kfedort Pet, 111 17 

17 ..... --— 96 56 Malaysia Mng. 10c. 70 .{vQUc 04 t 
90 . — - _ _ 57 28 ppahang.. 46 ... B— — — 
85-15— — — 4 500 325 Pengka/enlOp... 500   10 — 03 
03 *5 0 4 3.6 6b (Hit 330 225 PetaibigSMl..... 305 ... *Q130c 4 119 
05 -2 115b 52 35 *5 250 US Swigei Brji SMI. 2SOM  **QlB5c 1.1 i 
55 . — — — - 55 40 pS<a*r«r Cup MSI 52 .*«l?Lc 4 22 
12 -4 — — — — 325 93 Taojong j 5o.. 325 . g3 5 — 13 
75 . QlOc L7 13B.1 IM 60 FTwdatiH. TmSMl. 150 . *05c L6 10 
75 ..... Dlb — 03 — 300 |190 TromhSMl_ 256 -4 *O90c LI 10b )-|Qlb 

TEXTILES 

92 ..... sO!9 - 03 96 37 
105 -1 164.13 LO 5b 
lb* . tb LC 57 

STASIK i!IJ ... 

Miscellaneous 

OVERSEAS TRADERS 

2*4 pOS (Allied Teitile.. 266* (+1 724 
08 59 Atkina Brae. _ 83 .... 5 0 

10B 61 BealeaCJ.) 20p. 04 . 130 
06 75 BedmuiA. IGp_ 84 +1 5.73 
90 5ft BrtL Mohair...) 82 +3 ] 42 ) 23) 7ll 8b 224 
60 37 
03 11 

15b « 56 
UU 73 53 
103 130 69 
17.4 CBViZm 

r Lite.20|i. 56 3b2 9.7R72) 158 
Do Cap - 

5#f9*rdM_ 
M.50P.J 651, -1, _ I - I -| - 258 tgs ISL AndrewT,t__ 

Coats Patore— 91 -1 142 £9 
Cored- 6ft . 3.5 2b 
CowtauUs-120 -1 T32S 43 

Do. 7pc Orb 82/7 £89‘2 . 07% 32b 
•Jft 18 Crowther (J.].. 33 . MLO — 
18b 132 Dawson Inti-185 . 1*3 £3 
112 66 DbronfDartd)- 104 . £22 — 
92- 67 Doa Brethnro Bunt 72  (633 22 

■33 17 EirtDBfWtawlta- 32 ..... 132 Ob 
4W, 24 Freler (John) _ 4ft . 13 L2 
07 40 eatelBtaanZki 85 . 33 £5 

Wb) 118 157 ScoLAm.lmr.50p- 
02) 320 276 Scot. Cities-A-_ 

6b 127 90 Sax. East- Inv_ 
— 709 159 Scottish m*- 

760 -4 #126% LI 
£73 dU56% 4 
730 -3 rtLSb% 4 
190 .... (4b at 
£4ft   - - 

5 ::::: : 
255 ..... 6b U 
254    *7 u 
193 . 4b2 1J 

l ot 3b I » 120 lAfrlcan Lakes-1 32 |+3 | 1.1 

ilu La 1! 

1170 I 18 
90 34 
93 I 50 

£4 105 [43 iBoustewd 10p_7[ 103 
29 |+2 Z0 01 XI 0.01 4b i 400 

33 237 
_ 141 

♦ 15 

|L25 | — | 1.7 

dmiral Mires.— 
'Angto-Domlnlon 
'Anglo UM. Dev.. 
Kmnta Minerals 

rosdy Hotse_.[ 237 1+8 4B— — | — 23b [ 825 
175 60 taColby Res Corp.. 1 

22+2 —I —I — 
75   — — — 
50 . ' —- 

S3 1 11 

FMay(Jamn).| 136 1-2 4.9 
om.Muich.lOc.1 775 [-251 100c I 4 | 7.9 

5.l|l0 5 Uftftlft EascmTraniCM50c £16# ft Q85c 4.91 2.6 
'S-L-r r-J-J- ??? B7D MateUDnArem lOp 210# +2 3.75 \ Zli £4 

— - - 194 h43 feilfl.DJfus_.jl94 +0 jP95 I 131 7.ri0U) 1215 
255 ..... 6b LO 6.1 U* £24 Gt. Nldn.£10_ £84 +4 
254   6.7 I Q 3b 775 475 H nS‘m.Cres.£L 775 I.j 
191 . 4b2 lb 3.4 3S5 263 InchopeCl— 288 |+13| 
320   133 1.1 60 50 29 Jades Wn-34 
126 -1 335 10 3 8 M* « IbMto-.-107 

L4 4 £20, £171, Hmnatf UnkgSl. 
5.7 (DJJ 495 275 Northgale CS1 _. 
9b 23b 672 137 R.TX.- 
L4 44 £1171, £108 D»4^UlAU9MCH 

12.0 (K2) 190 13 VSabina IndsCSl 
113 058 900 312 pTara EaptnSl. — . Scottish m*- 208d ..... 4.7 4 32 5ft 3ft Mdcheil Cotts_ 45 — 3b2 £9113 OM 

, — 286 bib Scot 4 Mere A.__ 285 ..... 7.7 03 fl *103 78 Nesto Invests.- S3 . 7.0 — 12.C — 
lOl 289 p ScocMptlATsi. 286 -l #£ M U « 33 0c««Vns«.2g, 3*   £95 2-112.4(4.4. 
— 176 021 Scot Natloob 172 -l 3.9 LI 32 150 124 PaTson ZoeA l(b 137 4.75 4.9 5.0 48, 
7b 120 In SrotNorttem— 109 -1 rh3 08 LO «b »55 !?* Dp. ‘A N/V IttaJ 137 . 4.75. 4.9) 5bj 4b | 

Highwood Rrs...| 175 +5 — ) —] — 

900 J312 (pTara EaptnSZ .1 

£2ft -h 020c -07 
330 +6 — — — 
593 -3 tl7b £9 4.1 

030 ft 091,% 325 f7b 
70 . — — — 

900 +115 — — —I 

4(P, 24 Fuller (John) _ 4ft . L5 L2 5J £841 89 67 
87 48 GateiBtaanata 85 . 33 23 5.9 9.7 176 139 
90 35 Hiddngp*.50p 49 +2 *£0 — 1 — 239 172 
23 15 IU>rorthM.20p 22+1 ♦— - — 151 156 116 
15 9 Do. 'A' 20p— 15   g— _ _ IQ J 40 30 

Qll) 43S U Ingmar (HJICb. 348 -JO*—— — — 158 104 
15.7 74 52 Jerome (Hldgs.). 66 +2 £69 fll 5J - ZU 162 

0U1 >9 (67 Securities T. SC¬ 

UM i 51 
123-1 74 
40 10 

308 168 
235 
340 

PAPER, PRINTING 

ADVERTISING 

,nLMp' « 1—1-5i M 

-1 1100 L9 
. M3 Zb 

MS +6 (SJ) 14 
U2 -4 4.72 lb 
104 ..... 4.72 lb 

-3 19b 2b, 
+40 643 » 

£13 £1 
+2 173 £5 

86 +2 13.0 L7 
125 ..... 1057% 0 
42 ...... dlJ» 33 

23S# .— 133 1L4 
88 -TLS 5.9 

109 . 6b lb 
53 . 33 L9 

240 +8 — — 
87 ..... 6£36 3£ 

255 .... tU £1 
54 +2 113 83 

114 -2 4.0 23 
215 -3 1*233 2-1 
105 ..... 143 L2 
1*7 . ... 9335 33 
£26 ft tiSL44 - 
145 .gib £7 
41 .— 0£ 6b 

295# +2 10b * 
. t£96 £0 

£341, -U.QSL64 — 
30 . Z035 — 

200 +2 nL79 L7 
24 ..... tb.7 lb 

522 -1 &4 f 
7B ..... 33 il 

138 — 026.4% 3b 
123 .— tS3 3-1 

305 !!-!! t>ii!o 22 
Z10 ..... Th5n 3J 
292# .— d£75 <3 

PROPERTY 

112 97 Leeds Grp-UO 1.— 43 0 
52 30 Lister- 52 ..... 01 — 
49 23 Lowe (Robert H.) 28 -2 13£7 — 

108 S3 Ljfles (S.J 20p „ 104 - 6.73 lb 

9.7 176 139 Shlr»ln*.50p_ 17* +3 1L8 
— 239 172 SPLIT Inc. lOp _. 238 . 15.16 

151 156 116 SPLIT Cap. lDp.. 156 +2 — 
103 40 30 Stewart Em ln*XQa. 36 . 0.4 
— 158 104 Stefas FtrEapU— 158 . Qlc 
— £18 162 Stockholders ln*_ 213 -1 3b5 
9 100 58 TR Australia Tryst. lOtfcc +3 Ub3 
— 60 3ft TRDt>#UMta*Tst_ 59 ..... t£7 
— 122 84 TR lad- & General.. 121 . 315 
8b 220 166 T>lfaiwalRe»wta_ 220 +3 173 

414 -2 10.75 lb 3.7 89 If* Ml**503 89 

17* +3 Ub5 LO 97 37 fl8 jfoffe Kroc. 2dp] 26 

SS “J* - V PLANT A 

NOTES 

g~--~ Jg . ,1L5 3n 4 3 01 I drMmtaikMAar*25p. Esdnoicd priceAnrokigi ratios and cow« nre 
— Used on latest araM reports and accounts and, whero pmUr, a* 

.. «Pd«d m haM-yearty Item P/El are caloiWed on “net* 
PLANTATIONS dWrlbuJon basis, eartangs per Uwro (wing avnpuMd on profit after 

union and wwelieved ACT where applicable: mcheted fan 
Rubbers. Palm Oil unreie 10 per °e« or mai* difference 9 alaUted on “nd” 

_ . . ... . dfateidoa. Co*e«s are breed on “maximum” dtaotoutlon; this 
I - I a- I* •( 25 j—ir? «“nroares gross dMdend costs IB prof* after tuaOo* rfaudlng 

“ “* I *“ I Wtl I — I Bet |CW|tek rncepilorol profits/losses bat Incfupmgestkutrd extent ol offsetiable 
in ■ ,r n ■ . ■ ir ACT. VMdi are bared on mkMir prices, are voss, jdkrsted to ACT of . 315 13 37 | U3 | £7 

+* H tJ 67 ) 44 IMadroy Hiqh57 . 4.0 lb)10.g(BI) 162 116 TR North America. 162 ..... 3X5 1.1 £9 i« 54 
64 31 |Martln(A.)20p 39 ft t£0 24 73K651 222 127 TR Pacific Basin.. 222 +4 F2.0 L5 L3 I50 405 
65 1 36 jMIUer(F.)10p. 39 . M»U5 Jb| 4b| 9b 115 86», TR Prop. Inv. TU 115 . r2b L3 35 i09t, 51 4.9] 9b 115 861, [TR Prop. In*. TsL 

For Mtudfort See Patau "Receid DjWl-es" 153 I lift |TR Technology 
-47 35 IMunton Bros lbp I 46 . 3.0 1 LM 93 (07) 101 7B«, TrsUees Con 
250 18B I Notts. Manfg—I 214 . 151 3.^ 3.4 103 90 71 fTemplr Bw__ 250 18B Notts. Manfg— 214   t5J £4 3.< 

95 30 Nova Jeney2te 36   4.0 18 15.' 
93 47 Paridand'A-— 89 -1 37 M 5.' 
27 17 Richards 10p— 24 .... Ob — 3- 
87 62 S.E.E.T.20p— 87 ..... 35 3.4 5_   _ 
24 13 Severs Int lOp. 24 +4 Z02S — L5J181 252 182 
14 9 SmittwrelCta. 19 .... - — — —144 111 
48 22 StewCerpctslOp. 47# . TLS 0 9 4.6)33.41 172 117 

119 82 Sirdar-114 .dh£53 3.7 3.2013 751, 66 

.. 3 0 L3 93 (117) 101 7ft TR Trustees Corpn.. 

..151 34 3.4 103 90 71 Temple Bar_ 
40 LB 15.9 (41) 36 30 Thro* Growth— 
3 7 £4 5.9 5.41 212 172 Oo Cte.U_ 

. Ob — 3b — 173 137 Tlretenortoo- 

. 35 3.4 5 7 6J 163 142 Tor. Inrest. inc._. 

152 -1 33 
100«d . I3J 
87 42 
35 . 2.79 

212 +1 — 
172 -1 63 
163 ..... 105 
252   lb* 

J-J 'I 178 75 
42 LD 6.9 no 69 

£79 L11L4 ios 51 

n Tr T. 300 »0 6.5 13 5.4 12a ai 
105 12 92 M 48 

M 0.6 233 132 

rbtme Invest_| 172 +1 13.4 
H2 -J !.*J HI 6? fS 

70 40 gnMB&TMmas 50 - - — I — 488 
35 i TO bnafcUwR.l€p.| 28 {. | lb | £3[ 9bK5.<) 175 

2.7 n I ” 
for Sma ELR.D. see Chemicals 

ma 17 7J, Stoddard 'A' lCp 15   — — — — bB 
(6n 98 72 StroudRfleyDr'd 89 .— 225 3b 3b 81 121 
S79 lft ft Sumner (F.)— ft . — - _ — 208 
103 46 IB Suteeam Wohey. 4ft tOU4% 2b 7.1 6 6 53 
Sw 87 58 TeuVdJrsy.lCte- 84 . 4 0 13 6b (Mi) 
35 195 IDO Tom Vinsons- 170 -2 50 f U » 

104 4ft 2ft Too tal- 3ft ->» 235 L7 8.7 nil 
128 94 TorayTSO-128 +2 t3Uij% £1 13 372 V 
440 325 Voridyde 20p— 370 ..... 180 31 7b 6b H# 

17 (ft lYoughal- 9 +*i — — 

75*: 66 TrplemUncJOp 
188 390 Do. Capital £1 _ 
175 129 US Deb. Corp — 
94 60 Viking Resoieces. 

67 ._... t7J7 0.7 15.7 1 

166 ..... 652 I Ltt 5b|S« 
80 . 0.9 l3 lb 725 

(Gey.).J 23 |.I 01 | — | Ob) — I ggS b76 Iwemyvs inv. £1 _. 46S +3 20.0 I B9j 6.1 | 214 1167 (MeLeod Ruarf □.J 204 J+2 B6b7 I 13 4.7 

IT* +6 1,0 A *» ACT. Vtakh arr Used oo mVkUr prices, are gross. AdkKted to ACT of 
u u ** 90 per cewt and aUdw for wiue of detlarad dtstribouoa and rtere. 

10*2 ...... — — —^ ^ wjip* 
127 -0^ 11 LO > Hlgte aw Laws marked tta have been adjusted mallow torrigire 
615 - sl4.0 lb 33 teues ire casts 
1071, -2 vQJOc 11 2b t interim since taoeasrd re minted. 

"X" — 7. < Interim since reteed, passed pr deferred. 
Jto +2 vg024c — 4.4 it Prhcfal and Interest tax-free 10 row-resIderes on applloUoa. 
109 -*Q15c LO 43 « Figures re report amlted. 
105 ..... dllftc 6 5.5 V Not oMctaMy UK UHed; deal tags permitted tmder RMr 163(4)(j). 
300  M.O 2,2 3b * USM; notuuad onStocti Eacunoe nnd cnmpaig rotwautoed m 
128 .ir07ijc 0.9 1.8 saate detaee df regulation as lined scoetties. 
64 +1 *Q18c 13 85 tt Oetat in wider Ride 169(33 

190 .*L0 4.2 0.8 P Price at nme of smpenslon. 
65 +2 Ob 1.7] 1.8 4 I rotated dMdeTO after pendtap serta andWr rigMs Issue: cover 

rotates to wtrtaus dtwdend nr loreoest. 
Tp+c ♦ fayer bU re reorpudsatton m prowess. 

1 cos 0 Mur comparable. 
Dooan £1. J 330 6b j L9I 2b ¥ Stare Interim: reduced (trial antfre reduced eresdn® indkawd. 

5 |LawrleGrp.£l —J 725 |+5 [25.0 I 2b) 4.9 f Foreeast dMdend: oner on earnings tpdnwd By latest Inter an 

—_ — — tb 40 Whderbottwn 5p. 60 . sO.7 
3b 3b 81 121 7ft Whan Inv_ 120 -1 (2.4 
—, — — 208 150 Vcoaun l»v.- 207 -1 725 
26 7.9 6.6 53 37 York*. 4 Lanes— 53 . Ob 

L7 125 U05 |Da&ta(CPLK19KMCl 122 1+3 I &4%| 32) 9.8 t Cover aPowi fa eomrersioo of shores rot now raiding for dMdmb 
£9 380 P80 (MoranCl- 380 1. 1.0 — I 0.4 or ranking oily for restricted dMdend. 
5b 320 (212 fWrflfcjmsonCl_| 320 (+10115b | £2j 6.7 t Cover ttore roi allow (or shares wNdiiwyahe rate for dMdend at 
lb a home date. No P/E redo loually provided. 

IUII M PQ » fa pro rota. 
IVl 11% C.O B-Fr. Belgian Francs. F*. French Francs. H Ylrid tamed on 

Central Rand Treasury Bin Rare stays unchanprd wu rromriiy d 100 
.... . . _ . 1 , . a T« free, b Figures based en pnKpecns or other official estimate. 

185 1130 
1« 108 
132 98 

loragraoiB— itu -. >U f T I .M _- ■■■ *» rr»™+. rr. rmvi n m men on 
Too tal- 381, -I, £35 L7 a7((811 Mnance, Land, etc. Central Rand -sypron TrwxyBdi Rare «ays wtcJwnren umn rdnure. 
T oray Y 50   128 +2 23 13T372 19838* I | + >| Hr. (TMI mt. fT?1 Iknfnn firm PI FIT L a T« free. taFfa^* h»»ed mi prosper or Other offlCiaf estimate. 

M <»l «« l«r -l» rrlsslr* SiSf-SXXi': SI 3, z z z l2ft)bSt15SKWyarri,TaSE 
^ 326 1276 (Abmgworth lOp 308 ..... U 221 03) - -JW, — — 9 ABumrd dMdend am yieM. h Assixned dhridend and yirtd after so-ta 

TORAPme *221135 AttkenHume... 135   F6b 33 6.4 8A g}?* “^4 R**rifarn EiL R2 [W| -ft Q1200c g 7b dre^j Pajmrofromopitalsorecev k Kregia. m lidtrtai tateer Uan 
I U dALLUo 505 250 Akroid Smitten. 445   165 4 53 4 ?4° Stem AJ»driaUE- 335 -ID — — — previous loud. pRigtas Issue pending 4 Eanimgi toed on prehmlnary 

’BAT Inch 1176 1-2 1 fib881 3 61 5bi S3 *19 9>j nupmamiTnlai lft _ _ — — — 735 338 WessRpnORL— *59d -ft Q60c 4 7.7 HWros. sDMfcrt and ytatd emtyde a ipeciai pawnees, t ipdtareo 
-i3 £25 id *3 9b 90 n SSSfaBO- ..I! fOlOD £1125(31) O_, dlridend: coror reiatas to prestos dMdrnf. PfE ratio based on latest 

I TIT I.I ri. n 621 7J| 26 63 53 rv u Q5-t _ 7 o _ Eastern Rand aireroJ earnings, u Forecast dMdeTO: cover breed on prcvtoui year's 
1Z*X>4   *7 32 Argylr Trust — 43 -l" LO 2.4 33147 291 [174 |BraOten90c..-1 201 |-1S| Q64c | L1I18.7 S£^ 

JSTS, FINANCE, LAND S & » ^ ~ 4b To mm 15 BS SB = ill TRUSTS, FINANCE, LAND 

Investment Trusts 
198344 

ft# law Stack 

139 (115 lAherdeen Trust _ 
71 57 Aflsa In*- 
75 55 Alliance In*- 

500 378 Alliance Trust— 
76 60 AliHund Inc- 

359 226 Do. Capital- 
305 240 Aha Investment _ 
73 62 Ambrose ley. Inc. •24b 9 (Abacs M*s.5p. lft — — — — 73 62 Amtaose ley. Inc. 

137 -82 Alita London lOp. 197 - £0 35 £1251 156 93 Do. Cap.- 
238 152 ATtrettLondon. 238  9d62 £1 37 28.7 99 76 AmericanTrusi _ 
•2W, 6 Am#. Estates- 8   — — — — 97 74 Airiertan Tst. ’B- 
110 93 Apex. PrOf&.10p. UO +2 £0 23 26(03) 226 161 Anglo Am. Secs _. 
41 2ft Aqu«.Se5!^! 36 ..— 11.3 ■ 08 52 35b 57 47 Anglo-ipt. Dhr.._ 
lS MHWOxylUD 95 . 4Q0c 0 5.9 6 387 239 Do. Asset Shs. _. 
35 16 Atstmarh Inc.- 18 — — — — 143 75 Angfo Scot Iw._. 
IB 42 BarsttwE*es5p 72 ..... fill £l 32ZL4 116 91 ArcNmetfes Inc.- 

296 216 BerarlC-HJlOp 294 . d9.0 3J 4b 9.7 71 61 Do.Cap.50p — 
290 184 BBton(Percy)- 246 . t9b 15 5b 192 *182 .95 VArgo InvfASl). 
20 230 BredfrodPrtte- 278 . 155 £9 Zb 175 326 234 Ashdowo In*- 

r 1.i" 5? S 8 -i 2* 15x77 

^NCE, LAND « m fcuSfwd^lOp ft II 4b lb 6.924.8 
1 Trusts Bern tea ft ..... B—-— 
1 * TU515 u li Bcrubond __ 17 . — —   5.6 

]+«e Mil | ) Tt* Ire Breraar Tnat see Frost JJAD.) 
Frit* | - Met |rw|tn «95 42 Briuroa Arrow J 92 . t£2 £7(3.4175 
i«a as , m a ■ 255 72 CenlrowayTrosL. 255 +3 LO 26b Ob 67 
^ J-S *■? 665 435 topyjlOttaa 665 +5 1£0 lb 2 b 265 

. +1 if|, « } 90 78 fUtettMItata. 90 +2 ML8 £8 £9176 
ft# 6156 LI 31 gg 31 f Eneifa Fkt lOp. 32 -1 iSl 2^ 5.4 9b 

•J® . t22J 15,M £83 C61 HUatetelUB £71 . 08% 6.1016 — 
to . 7J 1X1^7 *726 318 Era Int. lOp _ 598 -2 17b 2.4 L7 417 

2*   “5®, — 16 lft Ea Lands 10p_ 12b . Ob 17 6.9161 
2*S . 170 133 *Flewechl5p_ 135 ..... --- 
to . 7b 0.9 17.4 73iJ 000 AFrsnllngbMCtpi 675 .... g65 5£ 1.31SJ 

*25 ,« 7, T. IOO 62 Frost (JJ.6D.). 98 . ... 422 17 - - 
96 ..... £35 11 3.5 go Hamteo Trust.. 133 -3 562 lb 6.0 241 

Jf . PZ 7", T, 3ft 20 Hampton Tst.5p. 25+1, _ _ _ — 
el H,eo 91 62 BHaw Pro 551. 78+1 QSc 11 £1252 

531, 5.9 lb 15b 370 ji2 Hrtefjprifa-i&p. 362 ..... u8 0 27 32 20b 

s? rJzb uIm si ^ * 

♦1 Q5c L9 £1252 
. uSO £7 32 206 
. £25 3.7 3A 8.7 

108 72 BrittsA Land— 1*8# *3 T12S 
£345 £247 DB.iaeC«».2C(E £345 +12 ffW 
124 95 BrrirtxmlEtate- 124 +3 64b 

37 ft Caparo Props - .33 ...... tM.43 
174 130 Cap. A Countfa 174 +4 t*£ 
190 98 MO +5 L7 
204 141 C**m4nd#£0p. £0* +1 5.0 
380 *00 Chesterfield— 380 +5 1875' 
645 470 CfcdrtftTfy ESI- 645 +15 1145, 

£2 175 326 234 Ashdowo In*- 
L7 265 37 23 Asset Special- 
35 — 147 103 AltetaBah-IOp. 
4b 225 10S 74 AUartoc Assets_ 
— — 225 104 BaBIc Gifford Japu 

S . iu-“ 545 340 ld.te.Ta.Jty U MS . (M.0 LO 15681 
«®* . 441 * lx-4 pj n irwHtouemCa.. 47 ..... W1.75 3b 5J 71 
,2 . -7Z- 7, — 72 55 IwrybStaieOJp. 62 . uOJS 118 Ob 2L0 
Jto . S5 40 KakudlcSA- 62 . 07Sc £1 6b 81 
32S, -- .S L ? 2 I S » IS KenodiSp 21 .....0.43 LS 2.9 3Bb 

-. * ■ S-95 P 5-2 27 U Oo.Cona.Prf.Sp- 16 ..... a43 LJ 3-8 28.9 

ZjJ 

645 470 
43 28 

600 530 
137 95 
255 Z10 
45 36 

.72 46 
73 52 

240 120 
194 131 

197 *182 95 VArgo InvfASl). 180 . Q13%) LI 4.4 go lSfecJI5A—J 62 . Q7Sc 
175 326 234 Ashdowo In*-326 .— 6.9 | 0.« 3 0 w S KerSS fa.II S I 0 43 
265 37 23 Asset Spec a I- ■ 2ft .. . sl.05 LS 53 77 )| DoCoraPrfli U 
— Ito ira AlteteSafLlfti. 151 +2 4U 0I 17 U8 *35 tfedcVT^tarlCfa^ 182 1L0 

225 108 74 AUardic Assets— 92 . 0.3 i 1-21 0.5 30 n Kwahu lOp 1 22 1 7C 
- 225 104 B>Bc Gifford Japan 225 +5 D.l I L4j OL £ y . I31, !”I 0J7 
*5* 10ft Barfrerj-IJV.—^ 141 -1 416 *1 4J 53 19 Loodwln*. 5p! 45 +«, 0.9a 
,0 296 194 Berry Trust ■■■■■— 292 -2 L9 U) 6.9 73 43 Lon. Merchant- 65# +1 tl55 
M.O 144 110 Bshopstete Tst_ 144 - 35 | LO) 35 55 31 n. Detd. 48+1 _ 

HZ EfzFZZ?* *5 *l ^ t* “® iwttaaoMs iS +1 07^% 
*-7 “ Be^Am.ACen-- 06 .... Zb I Lffl 4J 6?g 334 N.&G.Greui.. 600# -2 200 

rodiddaf20to. 204 +1 5.0 2b 3518b 144 110 Btahopsoate Tst- 
SSftaM— 380 +5 7423 16 LI 28.9 129 92*i tofaTTSttan. lOpJ 
rtnyWEst- 645 +15 1145 L2 3J 3Sl7 88 6ft Bed. Am. t G«n._ 
rSitaEstatas. 43 . 058 4 £4 4 160 123 BrMshAssets- 
LAM*— S3S .145 33 3.91£J 2Hi 18 Bfl Enp. Sets. 5p 

27 16 Oo.Cota. Prf. Sp- 16 .... a« L3 3J 
188 135 NodALttatarlOp. 182 1L0 4 93 
30 14 KwahulOp-.— 22   175 £1 8J 

“•+ 03 7 . LateilMcItTdlfe Ui, . 0-17 30 £] 

Do. DeM.- 48 *1 — —J — — . 
Da.7te£**80MS £83 +1 Qftld 4Jjf95] — ^5. 
i.&G.Groug.. 600# -2 200 1 4 U i j3*> 

Slarte Nldsils- 135 ..... 15.0 L9 55 (115) 260 138 
!ureaHldas2(ta 255 ..... 3b £5 £0 281 Z73 233 
£w#SKtlO> 39 _315 15115 HU) 66 48 

Newt.Kta- 71 - 10 OlI £0 830 890 485 
my Props. Up. 54 +1 US 
ska Prop. Grp^ 240 ...... t51 
eJan(HWgs). 184 +2 5J5 

55(115) 260 138 BnUid.&Gen.DM 
£0 281 273 213 Brt I trees I- 
[15 (HI) 66 48 Brunner In*- 
£0 83b 890 485 Caledonia low_ 
4.4 9.7 *56 37 CarataiananflGea 
3b 16b *78 33 Do.Cap7i»— 

-• cS 73 536 H.6G.Greta., 600# -2 20 0 4 4b 4 
*8. Vi-r li » » ItajrttalitelCp 80 +2 3.3 LI 5.9163 

+ft 0.9 \0 300 10 MnnCap-Cap. 20 . ..— 
. 1-21 22 195 Martin (R.P.)5p 225 -5 1095 2.4 7b 7b 

143 76 Gaon Oe* Coronfi. Oft -J - l - 155 (99 

£5 5.9 9<1 
L7 6.4137 
— 4J — 
- 33 — 

— 5.8 - 
— 7b — 
£7 4712.9 
4 7.0 4 
LS 62 1X1 
— 4.9 — 

85 55. FDeaCsrtu_ 82 -1 — — u So awrewpMp Lft ft u.o u 
96 60 Espiey-Tyas- 84 ..... 14.90 £J 

155 115 Etta.6ASrra. 140 +3 2b L 
07 56 CsS.IiGeA.2Q0. 07 ..... W £ 

362 121 Ests. Prop. (w. 156 +3 &0 1. 
71 J4 Ewio Leeds— 71 .—.Ml 1 

220 200 EtetfcettftLD. 220 . 44 0. 
143 IM FaHraEteSte 141 -1 55 £ 

39 15 OveO#o(noire a - — ■ 
65 52 KMhfaivntejp- 65 . b£3 £ 

230 LM Knfalnd. 230 . 4b 4 
156 120 Gi Portal# 5Qa. 146 +4 5.0 L 
154 104 Grryaa C*9fta $> 154 +2 1U5 3. 
80$ 530 Hammerton'A- 805 +20 UO L 
146 118 WtahfarFropBb. 1« ... 9b 4 
473 576. Hastamenl(k>, 476# +6 179 1. 

50 17 ORKUadHIOU 27 +1, s«6c L 
307 225 faryProperty- Zft .. .. « L 
641 133 taLhicPropRXOl. 503 +7 QBOc - 
90 75 lerotyrlp*WL-, 82 .... Ib3 V 
51 33 Kem[M.P.)10p- «2 +J 6126 Li 

(kfaRAtejpJ 65 |— 
MwrifldJ 230 l- 
.PBrtai#5QyJ 146 +4 

ldbll.7 64 47 Disrter Trust_ 
8b 5.9 255 245 CWd Healthily 
£C 50b 38 33 CUybCom. Ine... 
£1102 409 290 Do. Gap. (U) _ 

IriclreeM.- 263 ..... lift* U M M5 90S Merartde H«pa 407 -3 HIO.O 
^timflm- 62 +1 183 4 43 355 190 finjaflMlne m +3 076c 
+ledoma jnvi— B65 . IMS « Z6 £3S5 £350 lisameOpFlgR. £350 . 

2 . * 25 255 ManiAfafi— 365 -5 Ub 
Do^aflftp M . - - - 12i, is, NJLC.has.12hP. 12i,.0.75 

. ^ J? 696 ® »r«tate<l«I5m.477 -3 Q14c ___ 
artlnal Dfd..— 155 . Jb5 11 3.4 -n jq qTL 25c—10_ ^ — I — I  | 
JanTls. lne. £1. M7 ... 0«0% lb 17.6 67 42 Organs com. W. 56 ..... LU Ub £W 3.9 155 jlU 
Do. Cap....- 418   - “ —. 34 19 ParrenbelOp_ 33 _ . 10b 1S\ £5 Z7.4 J OftftlH, 
SSKrter- o« - 1-98 4 4b 302 J22 P^Ptaorlw.lCh. 165 ..... H4.38 L9^ 3b^l7b USh\*>0 , 
MdHeJWtU- 2S3   - — - m 46 127 +2 0200% ’ ” 
dy A Com. Inc... 351, ..... 1,71 UI1U C74 s.E.£ftpeAiS.. E75 ..... Qft% 

3MUb £41 

Far West Rand 

2R1 .14 nhV 11 m 7 * Stele# to toad tax. a DMdend cover m excess of 100 
m . g u tlmm. y DMdend dot yield fared on merger tenm. 1 DMdenl and 
™ , — — — ytrld tariude * spectai Wynm Cover does not apply ID facial 

nLVL*e 7c Tn P*»w4- * faf faidend and yleM. 8 Pteferedce dMdrot pasted or 
"i. ““25 TT drfarred. C Canadian. O kwr price. 8 Minimum under price. 

ftS! *? fa H FBirtdend and ytaia bored on prefaCtuareotberofftetatpstfawres for 
9^C H 198304. C Assumed dhndrnd red yield after peottag tcrip rerUre 

“L rtetetaree. H DMde«dai# ytatd based on prerpeclre re other off total 
~S 9%? ?„ rrtin1—*“* fa 1984, tt Ffarec fated on protpectm or other official 
*i! Si? rrtnufa te 19B203 M Dhtdend rod ytatd bared ouprotpeare or 

J77' -15 045c lb 14.9 other official esumMa tor 1903. ft Dhddefa and yfrW bared on 
£30 -h Q411C LI 81 procpeStd or other official estimates for 19B2-S3. P r«m breed on 
131 -1 — — — proipeOis re now official eBbqales lor 1983. B Craa.1 Ffam 
_ _. attunod. Z Dlridend total 10 date. 
KanO AfartvUUoa: id e« dividend, to ea scrip btue: to ex rights: n «■ 

1 jr t ad; M ea capital dbtriboUon. 

lb 9.1 __ 

It REGIONAL AND IRISH 
r H STOCKS 
H The IWtawing is a wtaoloa of regfagd and Irish stocks, me taster betag 
* J « quoted in Irish currency. 
Zb 7.4 
11 5b 
* lib Alfany Iw. 2ft>— 

2j H X&g'St 

72 
320 
900 
40 _(|< 
85 lt|Ml 

890 
127 — 

O.F.S- 

628 -12 050c L0| 4.7 
£24 -2 0455c £4111 
03 -Is <2235t 2.010b 
357-9 - - - 
£24 -1J, 0510c L9 12.5 
001s -1 0535c IS 102 
£22# -1 Q440e 0 1L7 
919 -57 Qlljc U 72 
760 -68 0175c LO 13b 
£28 MMQMOc 13)143 

tree 
47 Exte.12%1985.. 

fut ft%04/89_ akj=i 

FdLl3%97A».. £9ft . 
Affiance Cat-75 . 
Arndt_ 213 . 
CarroalPJ.)_U6>«ta . 
Concrete Prods.— 90 +1 
Hafl(R.AH)_ 57 
HeKonfHIdgsJ—. 16 +Z 
Irish Ropes __39  ( 

OPTIONS 

3-month Call Rates 

Rnance 

rCoc>SASL50J 121 
LAteCoalSOe. £11 
to Aaner. 10c. £11 
L Am. Goto Rl £74 

AffMLyure- 
SOCGrp- 

I House of Fraser J a Ivicto+c_| 12 1 
I.C.I-45 [WQbtebrthmd/J 35 
“Imps"_12 I 
I.C.I-  6 lo-_ 

TJIOM W I 73 [City & Fpr. In*—I 100 +1 1 LO 
rJr. o » 

1 5312J U2 
2b — 428 
5b 87 706 
— — 260 
4.7163 S3 
£6 4 7 
4 .124b 350 
U 29b 406 
2JOT8 341 
9.7 4 246 

62 122 City Of Oxford— 
128 322 Co taint nil All#. 
08 408 CresTnJsnn50p 
60 126 Cystic FPms £1 
S3 3ft Daitae(inc.).—. 

7 3U Oo.(Cap)2p-_. 
150 303 DMiyTst InC. £1 
06 163 Do. Cap. 50p — 

100+1 LO L5 1.4 ecn 
154 .5bS LO 5b ion 
428 +6 053 LO 54 « 
708 +9 L5 U OJ 2 
260 . — — — | 44 

43 mu 11 111 ,71 

nutbBrts. — 74# +1 
Mux SAB- 900 ... 
UCarelTKftSb. 137 ... 
feupoof ln*._- 52 — 
VHimiaB far. 5p 52 ... 
fotpira tan. K|l 20 

h4.30 L9 3b 17b tlSh 900 Anglo Amer. 10c. 01% ~h QUOe £0 5b SS 
BOOS L6 3.1295 fBft£64 Ang.Am. GoU Rl £7ft -ft fQS60c lb 6b £Et 
Oft% — 5.7 — £48 £31 Angtowal 50c — £3ft# -1 0315c 3b 5b Si.-« i£T---— " MEPC _ I m I 
55 7J 6.4 3b 303 206 Charter Core. 2p.. 215 -3 1L0 1.7 73 faStel!-M LnSdonBmtaZ!" ID Pt^-IIJ 17 
U27e 4 23 ♦ 635 *60 Cons. GoU F«kfs. 407 -10 243 LO 7b BnL Aerospace 19 1 rent imk 16 Samuri Props. Ij 12 
LI U 11 - *30 22 Eret Rat# Coil lOp 27 . gll5 lb 62 BJLTZjZZ.. l* 12 StarHns Cater—| 4 | 

L24 U 3b 4L5 £20 021| Gencsr40c.—.... £16 -It 0175c L9 6.4 Brown (J.)_ 3 MiteGSpncy— 20 
— — — 041, 900 Gerfar finest Rl. Oft-KJ130C L2 65 BtatantW.-90 MbflaodSate—. 42 Wta 
25 7J 63 £20 Ell** Cold Fields LA. 5c. Ll4*m -*1 QlOOc £0 4b CWbuns-U M.tl-» Bmtnt un A uta! A I 
tt 341SA ru f^TL. krelre —Csom* DO m .1 lUCfle * <6 0A Cfllhtlli* 11 U llfrel Amreh 4c HlJWWSMn. 6 

1?7_ .M07.Sc - 4b SS*i:-- K !'C--Lt--L Properly 
03* ..... 0145c 3b 61 figfisrz— -S hll-I l • 
Oil, 0110c 2X 5b i£32“- S S cSteStaldu 

SSs H H »= s ^+25-— P 

i80 PufeCattoidnu* 

17 brayion Japan— 341 +3 M3.0 - 1.3 

02H J E8ft I ChttseUZOOM 
52 I 36 (Land taunt ... 

144 ..... 9b • 9.7 4 246 167 Drayton Corn- 245 . 83 1, 
476#+6 17.9 1.9 2.4 Z9b 105 73 Drayton Far Eki . 10$ +3 0b$ 0 

27 +1, sQ26c 19 8b 6b 34 22 Do.WtaranBBMl. 34 ... . — - 
275 . 4.3 13 2b 433 298 212 Drayton Premier. 298 . 110 L 
503 +7 QBOc - 93 - 671, 5ft Dual.esilnc.50p. 62 ... 17b8 L 
82 .133 2-C Zb 253 725 525 Do Capital... 725 . - - 
42 +1 dlb6 Zb 13 07J) 150 124 Dundee & Lon — 148 .4.35 4 

246 »5.0 19 £9 253 223 150 EdrturghAm Tsi 193 +3 0 85 L 
[12ft— 08V* 63 17.5 _ 98 Bl>, EdmtergMirr. 97 -1 *l25 L 
41 - LO 13 35 31b 87 44 EDITH.. 57 .... 913 U 

dog I a Ml OIL AND GAS 

- - - - « I 22 [fTAia 04 fT* 20p. | 34 

148 . 4.35 4 I 42 
193 +3 085 12) 06 
97 -1 412 5 IS 3.7 
57 .... 413 | 1.0] 5 8 

276 Q97 I Load Sec. £1_ 276 1+4 |ie6bl) LSI 3.4)284 1 94 I bft Eleora inv. Tsl _ 93 -1 133 
326 [172 WuML<«tc50c 3» {+2 KSl»J £1 iSftb ^6 fcSi Etaa.6G«—.. 215# ... . 131 

25 L1* mretelfaiSMl* 25 1-J — f-J- 4 500 BSO Ete9tti«Sr*U 430 .... Q1S 
tPm*.StpK0. 202 ~ ’ 

-ill 0 1 LO 53 60 I 321, [Anvil Pel20p.. I 50 ' I. — — I — 
. |l7b8) LOflSb -81 ) 6 htAranEier*20|>-] 75 ]+I } — - - 

— - 795 [ 35 (ifAttataK Res.(665 (+10| — j — J — 
4 4 2 For Adfltats Res see Int Atlanta Res 
lb 06 100 1 53 l+BertetayEspln-l 68 |+3 [ — I — | — 
10 3.7 95 I 30 [BranonO-1 30 .. .1 4- I —I — 
1.1 58 210 (134 ]Bridge04..(205 -5 ) — ) -I— 

£96 £521, JoTsregCttns. R2. £78 +«, 0650c 
Jlft BOG Mttde Wft2Sc _ 110 . HBOC 
952 580 MinprtoSBDl.40 684 +4 Q22c 
747 416 Hew Wits 50c.._ 548 +8 QSQe 
*48 lft Rand London 15c. 17 -1 — 
830 420 Hart Min Praps Rl 700 . Q3Sc 
£39>, E2ft T'waJ.Cons.ULRl. £241,   Q2a0e 
250 1«0 Vogels ftc- 160 ... 6016c 

93 -1 133 XI 51 67 U fa»IW6( 40 ..... *2.75 

• :< > LEISURE 

Mfim'-Sttn wk 
630 IlJldott* §4 ElS 

(Ete»*i«5r»ft 

176 IS Lo*. Shop Prop 176 +6 5.75 131 4.7{l9b (193 122 Eng. i Internal) . 
□90 £140 DB.ftpcCna.14B4. CMC +4 Q6M #114) — I 03 59>, Eng. & N.V. Thai 
£122 £97 kttCmlWM*. £122 +4 Q4%/lL7j I7.4J — Jilt. 73 Eng *Scnl In. 

430 .... Q1& 
L22 .... *047' 
142 6 0 
83 *1 i2 3 

131 lb 21 m 238 BdtBoritodlOp. 265 ..... 1120 1.4 6 9)100 
015c 14 2.5) 452 296 Brt. Petrotatm. 400 . 1202 1.1 72Q1S 
047% 09 47 82 71 De.8%Pf.£1 7ft .. .. 56% x 10-2 _ 
60 10 45 258 157 Br4o4 lOp..._. 198 - +3 u99 ££ 7J 91 
t23 10 40 2ft 3 0Beum»taASl U -ft — - — I — !$ I », 
20 1 10(25 260 (155 Jrrfrw.Or6C*i7Q>( 24fl |+3S 

£8ftR42 
700 B82 

Diamond and Platinum 
IngfaAhLin*50c..( £64 | .JQ590C 

... 0280c £M 67 G»n.Etrantsl! W Seres ~I! I 8 u,“.- 
...|GQ16c| lbj 58 Glaxo... __75" 7.1,_ 14 

GvasdMre._» Trim ..  16 Mines 

rKZ«c, 23t 5., 51 KSJS.-r. S Mr ISl 
%&«.«: SLl’.SK *3J3 1*»ISIter:IU\ 
Invato CM. 20c.. 090 -25 QKc I 1.4 56 j A refection ol Opuom iradrn n qmm on me 

IS iLyfatevrglftc. , WS -5 040c O 4 4 _... „ 
PUL 10e—) 7» l-2ft(G54c | 6.9) 43 --I!_—. _ 

Central African “Rwnt Istuw" >rtd "Bigte" Page 27 
am fthbOc.— | 230 | . itOTOc] 42(187 ayadable to rrery Cemptay 4mK ta •" Modi 
due Cel. ZSI I 16 ( | )Q5c I 071 I Ewtemrs throoghaut the United Kkigdem far a fee of £700 
CfirSSDQbl..] 14 ] | — | _ | — per amiutoi for each letnrity 

Lamon Stock Cxchxnyr Report page 

“Recent hguw" and “Rights- Page 27 

73 91 300 pop (TotemRh.5&. ._ 230 j . itgrOcJ 42)187 

i = i |B BftttB. SI MiXJ 



«rMa» Fmad jhwjin UXd 

Regis Hv^MnnWUHun Sl, CC4. 01-6234991 C 

HasEST VMzz iff &! 
““cSS^-'fyB. pied. flfer. prices JteXC*. ^' 

Insurances—continued 
Albany Ufa Assurance Co Ltd 
3 Oarhes Lane, Potters Bar. 0707-42311 
Pwilga fwh 

Fined lm 111.B 117.7 —0.3 — 
IlMMUCt 90.3 95.1 .... - 
Cash 100.0 1 05.3 .... — 

EqPqnFaAc 623J0 655.8 +02 — 
fBro FB AC 97.6 102.7 + 0.8 - 
Fixed PonAC 427.1 440.6 —1.2 — 
ClMnPnAC 231.7 264 9 +0.1 — 
I ml Man Fd 273.2 SBC.5 +3.5 — 
J«B Pen Fd 137.1 144.3 +0.9 — 
AmPrnFffAC 131.1 I3B.0 +0.7 — 
Prod Pen Ac 230.3 242.3 +0.1 — 
MplinPnAc 531.7 559.6 +2.1 — 

Capital Life Amuranca 
24 Ludaata Mill. CC4P 4BO. 
Kn ln« Fd — 123.84 .... — 
PKhmLrinvFo — 123 4 ... — 
Cavity Fd 105.91 111.48 +6.3S — 
Fadin'M 101.20 108 73 +5.09 — 
Prooenv Fd 99.08 104.29 + 2.45 — 
Cast- Fd 99.00 104 29 +2.45 — 
Mud Fd 106-03 112.24 +O.BO - 
Com martial union Group 
H Helen*. 1 UndcrXMR IC3. DI-2B3 7500 
VjrAanAcOcll —151.35 .... — 
War An nArm J l»6 — 33.49 .... — 
Prime Soria*—Ufa 
Managed 130.0 136.9 +0.3 — 
UK Cwritv 131.B 13B.4 +0.3 — 
IM Equity 130-8 137.7 +1.0 — 
Property 103.2 10 a 7 .... — 

136.9 +0.3 — 

111 Managed 93-0 lOo.O .... — 
UK Equity -95.0 100.0 .... — 

- International 93.0 100.0 .... - 
- Proocrtv 9S.0' 100.0 .... - 
- Fined lot_ 95.0 100.0 .... — 
— Index Lk Gt 95 0 IOO.O .... - 
— Cask 05.0 100.0 .... - 

_ Continents) Ufa Auuranod PIC 

— ft High StCronwn CR09XN 01.680 5225 
_ Equity Act 169.0 177.9 .... - 

Propfy Acc 1S7.0 165.3 .... — 
•a* Act 151.9 Hio .... — 

MnagM A(C 165.3 174.1 .... — 
- SoecSIts 121.5 127.9 .... — 
— Pen ini AM 145.2 152.9 .... — 
— Pen Prp Acc i7«.o TB3.2 .... — 
— Pern Equity 195.7 206.1 .... — 
— Pen MO ACC 766.1 174.9 .... — 
— Gilt Deposit. Index Fund prices available 
— _ ... on request. 

Crown Ufa 
IOO Crown life House, Woking GUZf 7 Jtw 

— PenMnvAce 1262. 13i* "f^50” 
PrnMnvint 1150 121.6 .... - 

— PenComFd 182.4 191.5 .... — 
— BmwInEoFd 250.0 263.1 .... - 
- Strut Inv Fd 118.7 145.9 .... - 
— Herliag* Fd 137.5 144.7 .... - 

Sage Fd 119.0 125.2. .... - 
DBS M4R94 136.3 143.4 .... - 
Friends' Provident Life Office 

Planum End. Doric TIB- 10306) 005055 

Cush Accunt M-4 . 103.6 .... —— 
UK E« Acc 112.1 118.0 —0 2 - 
Fixed IntAcc 102.8 108.3 — 0-4 . 
IndaUcdAcc 92.6 97.5 + 0.1 — 
Mixed ACC 106.4 112.0 _ — 
O ku to Fd 106.0 112.5 +1.0 — 
P»t»rny Acc 99.4 104.7 .... — 
Pension Funds 
Cam. Cap 983 103.5 +0.1 — 
Cush Acc 100.5 1 05.6 ... — 
UK Ea Cud 106.4 112.1 —0.1 — 
UK Ca Acc lOB.a 114.7 .... — 
FiaedlntCan 101.6 1Q7.0 -0.3 — 
FIvcdlntACc 1018 109.3 —0+ - 
InaexLkdCuo 90.6 95.4 +0.1 — 
I ndexUtdAcc 92.8 97.7 +0.1 — 
Mixed Cud 103.6 1 09.1 .... — 
Mixed Acc 106.1 111.7 +0.1 — 
OwasFdCap 110.O 115.8 + 0.4 — 
O'scat ACC 112.5 118.5 +02 — 
Prcot> Cun 95.0 100.1 .... — 
Pronrr Acc 97.3 102.5 .... — 

General Portfolio life Ins Co Ltd 
Craasbroak St. Cnesnant. Herts. 

.... . . Waltham Cross 31971 
PrtfloFdMA 256.9 270.5 ..... — 
PrriloCaCuo 244.2 - .... - 
UK Equity 99-3 1S4.fi .... — 

103.5 +0.1 — 
105.8 ... - 
112.1 -0.1 — 
114.7 .... - 
107.0 —0.3 — 
109.3 —0+ - 
95.4 +0.1 — 
97.7 +0.1 — 

109.1 - - 
111.7 +0.1 — 
115.B +08 - 
118.5 + OJI — 

O i*»i Equity 93.5 100.7 .... - 
Smaller Con 93.B 98.9 .... — 
Gilt Plus 94.3 99.4 .... - 
Gilt Pirn 88 95.1 100.2 .... — 
FbirdlOIDep 9S2> 100.5 .... —■ 
Managed 97.7 102-9 .... «— 
Inter Man 96.0 101.1 .... — 

Guardian Royal Exchange 

BS2l,^5?,n«*'.EC3 ' 01-283 7107 
ORE Pamlmo Management Ltd. 
PensPmlnt 130.5 137.3 .... — 
PeiuPrpAcC 142.2 149.7 .... - 
PensLktfGtfn 94 J 99.1 -0-1 — 
PeniLkGlAc 95.6 100.6 -0.1 — 
PcrisOopInt 139.0 146.4 +0.1 — 
PqnsOeoAcc 1S1.6 159.6 +0.1 — 

Henderson Administration 

26 Flmddry So. London FC2. 91-636 5757 
High Inc 148-7 156.6 +0.2 - 
Gilt Edged g7J 102.4 -0.1 — 
Cao Growth 149.7 157.6 — 0.4 — 
Technology 178.4 1 87.8 +12 — 
NatRes'ces 140.8 148.3 +0.1 — 
Spec Slt4 199.8 210 4 +0.9 - 
N Amina 230-3 242J +2.2 — 
Far East 206.8 217.7 +2.7 .— 
Property 117-S 123.7 +0.1 — 
Managed 1972 207.6 —1.2 — 
Prime Res 1182 124.9 +0.1 — 
Deposit 115.7 125.0 -0.1 — 

Fixed Int 
Index Ucd 
Cam 
Pen Mxd Int 
_Do Ord 
Pen Ea Int 
_Do Ord 
Pens lad Int 

Do Ord , 
Pen “roo fat 

Da Ord 
Pen F* Int In 
_ Do Ord 
Pen Ind Lk In 

Do Ord . 
PeiuCun lot 
Do Ord 

Skandia Life 

lirtCumocy Cl .12 
IntSondloc 510.78 
IntSondAc *10.78 

12 1.TB .... — 
78 1126 - 0.11 - 
78 11.36 -0.11 — 

95.6 100.9 

Hi ?8S5 
100.3 105.7 

96.4 101.5 
96.7 101.9 
97.0 .102.2 
94.6 99.7 
95.0 100.1 
95.7 101.8 
96.) 101.2 

Assurance Col 

Pmtiimer Hse. SauttiamMon. 0703 334411 

Managed 156.9 165.2 +0.3 — 
Equity ,164.1 172.7 - D.2 — 

F.T. CROSSWORD 
PUZZLE NO. 5,308 

ACROSS 
1 & 5 What non-scientist did 

at College? (8,3,3) 
9 Hide match as a swindling 

trick (4-4) 
30 Droop against the vessel (6) 
12 Corrupt argument for a ride 

in the park (&3) 
13 Pace? Me? Top—In the right 

place! (5) 
24 Depressed sportsman (4) 
16 Person of great quality is 

mad backing fiddler mainly 
(7) 

19 Roy gave change to the 
traveller (?) 

21 Pain is style without a god 
«4) 

24 Causeless dissenter? (5) 
25 Maths term I announce at 

end of Hilary In a reason* 
able way (9) 

27 A stage direction on the 
way out (fi) 

28 Make 14 by removing drink? 
(5) 

29 and 39 Sweet society and the 
outcome? (Avoids the prob¬ 
lem) (6, 3, 5) 

DOWN 
1 Injury of mine set in India 

(6) 
2 If there's time in sudden 

movement, it's furtive (6) 
3 High flier gets a good score 

(5) 
4 RENE let broken-down 

plant (3,4) 
6 Vera or city? (4,5) 
7 Sticker is in a tear. Quarrel? 

(S> 

Deposit 118.7 125.0 -0.1 — 
Mod Curmcy 95.0 100 1 _ _ 
GJ&HItfiCar* 9S.8 100.9 +1.8 - 
Pension Form 
UK Equity 112.0 117.9 +02 - 
Fixed Int 113.5 119.5 —0.2 — 
SoecSIts 129.2 138.0 +12 - 
N America 117.1 123.3 +1.0 — 
Far East 143.1 150.7 + 2.1 — 
Managed 122-5 129.0 +1.1 — 
Comm Prop 102.9 107.9 +0.2 — 
Prime Rest 1Q7.9 1132 +0.1 — 
Detmll 102.5 107.9 +0.2 - 

Capital units nricca available on request. 

Kinsman Assurance Society 
43 Charlotte Sq. Edinburgh. 031-22S 6166 
L/feAisur 200.3 213.2 - - 
Savings Nrw 1272 129.6 _ — 
Saving* woe 190.4 194.3 .... — 

Liberty Ufa Assurance Co Ltd 
Station Rd. New Burnet. 01-440 8210 
fund Manager*. Touche Remnant A Co. 
Set Sue A 74.0 29.3 .... - 
Aloe LHP ia. 4 19.4 .... — 
Fixed Yield 18.3. 19 3 .... — 
Gmtd Money ISO 15.8 _ _ 
Managed - 17.7 18.7 .... — 
International "23.4 24.7 .... — 
Properly ;; fli 15.0 .... — 
faerte. _7ia:a 19.0 .... — 
Equity'' •. '14.4. 18.2 .... — 
SoecuiSIt*. ■ 20.7 21.> _ — 
International 12.7 13.4 .... — 
lodv Liedsec* ;m.& 11.2 .... — 
Amencair ■ 1)4 18.8 .... — 

_ International 184.2 
_ N American 108.9 
_ N European 109.4 
~z pMffie 119.1 

Int Recovery 121.0 
— Gilt Pie* 144.2 
— Property 130.1 
- Benefit 133.2 
— PensMngd 109.7 

Pens too fry 194.4 
— Pens Inti 229.1 
— PensNAmer 1IT.5 
- PensNEuro 114.2 
— Pen* Pactllc 1Z4.6 
- Pettslntfloe 126.8 
— PetuGHtPlS 175.2 

19J.9 +1-S 
114.6 +1.1 
115.2 +0.3 
12S. 4 +2.2 
127.4 +12 
151.8 -0-4 
138.9 .... 
140.2 +0.1 
199.7 + 0.9 
204,6 -C.1 
241.2 +3.1 
117-4 +1.3 
120.2 +0.3 
131.2 +2.6 
133.5 +1.5 
164.4 -0.6 
167.8 +0.1 

— lirtBondAc *10.78 11.36 - 0.11 — 

— CAL Investments (loM) Ltd 

E «&ilS^,e*si57BaUs8,70i<* 062420231 
_ CAL Metals B7.6 102-6 — 
_ CALSIlvx- 216.1 224.5 —12.0 - 
- CAL Gold** 04.8 89-3 -1.4 — 
_ cal Coooer —. _ _ 
— ' CAL Alum** 91A 96.2 —«i — 
— * Dealing days ewrv Monday. 
— "DaaUngs daily. 

CAL liwestmonte (Bermuda) Ltd 

- PO BO* 1022. Hamilton. Bavinuda. 
- «_« .. IBD9-29) 5-5950 

.. Dealing days auery Monday, 
Capital Preservation Fund International 

,4. I4. Luxem 00 u rg 111B. 
HI CAL CTR Fd 67.1 70A ... - 
— Cap Press Fd — *10.11 +0.01 - 

Commodity Advisory Sues (toM) Ltd 

— • 46 AUrol St, DOUOUS. loM. _ 0824-20845 
- CamSFFAc 34 + 99.3 .... - 
— Com&FFd 94.6 99.3 .... — 
— Neat dealing date Jan 4. 

.— Citibank (Cl) Ltd " Citifunds " 

— Craen St, St MeUer._ 0534-70334 
- U.S. S Ftf 110.501 +0.007 - 
— 6 Starling Fond £5 247 + 0 004 — 
- S»Francs Fd SwFt20-232 —0.001 - 
— jap Ten Fd V2J360.102 +0323 - 
— Oentschmk Fd DMZOais +0.005 - 
— Murtigeti Pd SI0-202 +0.006 — 

— CJctcsrm Fd Dec 15 9ASB .... — 

8 Entrance — taken in thanks 26 The island’s fickle? Not half 
in uplifting Indian cooking (5) 

11 Feels need to give to West 
internally (4) 

IS Quick look at pin, a delicate 
stroke (8,6) 

17 Leave for changing oh the 
other side (8) 

18 Misdirected and raised, we 
hear, for food (3.5) 

20 A portion of 18, for example 
(4) 

21 Has one gun, in trouble — 
agony (7) 

22 Spreads out like blazes (5) 
22 Bush, baby! (6) 

Solution to Puzzle No. 5,307 

H&KS'SliiKEEi 
s a a a b a sc 

am a Has ns 
aa^csnaEBE eqbe 

GORGE E 

ea a a bed 
EESaSHEi GEanSHE 
O B O Ci m Fa 

WERQ Q Cl fj Q 

EQ5EEEDaH DHEEFi 
a b s h a m 

aesas gasnaeeBs 

fund Manage, touch* Remnant A Co. 
Sri Sue A 74.0 25.8 .... - 
Aloe CHIP 18.4 ? 9.4 .... — 
Fixed YWJ 18.3. 19 3 .... - 
Grmd FOorrsy ISO 15.8 _ _ 
Manoaed - 17.7 18.7 .... — 
InSirnational "23.4 24.7 .... — 
Property :; 1M 15.0 .... — 
faertc. _nea 19.0 .... - 
Eqinty- -.-143. 18.2 .... — 
Soccut SHt- ■ .20.7- 21.8 _ — 
International 12.7 13.4 .... — 
Ml L*d SbC* ;io 6 11.2 .... — 
Amencatr - 1)4 18.8 .... — 

London life tinted Assunnea Ltd 

IOO Tempre st Bristol 851 6EA. 

Equity■ ' 2 Ml *34.1 °.2.’^a791— 
Fixed lot 171.2 171.2 .... - 
Property 176.2 176.2 .... -— 
Owout 143.7 1 43.7 .... — 
Mixed 201.3 zoi.3 .... — 
Index sue . 105-2 1Q9J _ — 
International 121.5 1215 .... — 
London LM* llnuen) Fond* Ltt 
EqoriytPl 172.7 172.7 .... — 
rivua InHJ) 177.7 177.7 .... —. 
ProoertyiP) 129,0 129.0 .... 

?1S:; :::: = 
Index Stic 116 0 116.0 .... — 
lm Equity 11B.1 118.1 .... - 

Manaywta Frfendly Society 

80 HoldennnrM Rd. Bouriwmautb. 

Mnvwtae lot 49.5 S2.7 °???.a95fiZi 
Municipal Ufa Anurtnc* Ltd 
99 SandlliiB Rd, Maidstone. 0622 879391 
lauirv K 107.0 107.0 +JJ1 — 
Managed Fd 107.0 114.0 +1,0 — 

Premium Life Assurance Co Ltd 

Eastcnester House. Hayvwds Heath. 

HriR«-ce* 105.0 111.0 
Proparry 140 0 1 48.0 .... — 
UK Equity 137.0 146.9 .... - 
lim Equity 127.0 134.0 .... - 
Jarrets Fd 96 0 102.0 .... _ 

Prudential Pensions LM 

O1 ■408 9222 

Managed» JSDJ 155.3 .... — 
Cun Fund 115.0 119.B .... _ 

St George Assurance Co Ltd 

The Prlonr. Hltehtn. Harts. 0462 37161 
Managed Fd 106 J 111.8 +0.3 — 
Universal Fd 1tj4.fi 110.2 +0.5 — 
•4*0 A Prosper Onnip 
4 Grant Si HetmiF, London EC3P 3£p. 

DfWPenFd* 190.0 201.0 
GlltPdnFd;. 192.7 204.0 -0.1 - 
GIOEqPoqFd 61.7 65.3 +0^ _ 

Bconish Provident Institution 
6,stAnd,ew». EdJ,*^ 031-S58 *,£, 

For prices Of Capital Units and' Guaranteed 
Basic Rates druse phone 0703 334411. 

Swiss Life Pensions Ltd 

laVri0’ °r™450'Zl 
fixed Int £105.B3 106.36 .... - 
IndaxLfcd £ioi.2G 101.7B .... — 
Property tl 20.45 124.17 .... - 

*102.2B 102.28 .... - 
Mixed £106.29 109.57 .... - 

Next sob day February 1. 

Target Life Assurance Co LM 

Target House. Gatehouse Road. -Ayfatuiv. 

Lffe E l&racheMk — — Z'.ll.'i‘/'£S 
— —' -... .8.6 

TSB Life Ltd 

Ipio'i'pg: Mo“*’ Andover. Masts. 

Managed Fd MLS 1l4.fi +0.1 — 
Proorrty Fd 99,a 104.7 +0.1 _ 
fined IM Fd 103.4 7M.9 —0-2 
Money Fd 96.9 1&4.2 .... _ 
Equity Fd 119.7 126.1 +0.7 _ 

Windsor Life Assurance Co Ltd 

Royal Albert Hse. Sherd st Windsor 44)44 
NAmvrFd 905.4 216.1 .... _ 
E*AmGwi 8AOIA) 91 .OfBl ..!! — 
W AmP«1 - 5140 .... __ 
Fmt Cast Pd 13fi^ 14X7 . ill _ 

Offshore & Overseas— 

continued 

Actfeonds Investment Fund SA 

3&E 2$ 47®Ii 
Alllaneo Capital Menegemont Inti (ne 

DlstributJoR Dee 19-21 1021002430) 

Heult>iCrDcc28 — SBJ9 „/?7^ ^ 
Tecft'Jd^HttB - f21J7 .... _ 

Dumrest Ltd 

POaM>« 487. Grmw^ymen. BW1. ^ _ 

BBC Trust Company (Jersey) Ltd 

nASSSft?** 54 0534-36331 
UitDcSti tA 1-3103 .... 9.34 

Do Dlst 1.0234 _ SJi 
Mxd Cur Shi 8 1201 .... 7S« 

Do D*st 0.9321 .... 7.86 
EunAd Long Tm 23-53 .... l|-*7 

PWollty imei iieUooal 

|5S^g«'r^'?l^ir* +0u^7,9^5 
Am ValCmPtS3 ♦ IOO-Ojo .... _ 

AmVoltCdmt 59-14 . .... _ 
t Prices at Nov 30. 

^ forties Security Management Co 

PO Ben 887. Grand Canyon. BWI. 
Z._,_ London Agent* 01-839 3013 
GoW Inc *9.21 9.71 .... 13.0 
Gold Acc *8.91 7.28 .... — 
Dollar Inc *9.20 914 .... 13.2 

Fremllngtoo Overseas Fund Mngt Ltd 
PO Box 71. St Peter Port. Gunrrrsnv. 

0*SMS«Gth 53.0 SS.8 +04 M1li 
O’seasAGth *75.1 79.1 +O.T AX) 

GftE International Invest Mgr* Ltd 

PriB-x^-. *t 27441. 

Qrioweon Mngt (Cl)—Centiigton Fund 

?.s.^754ti; 

Grindtey Henderson Mngt Ltd 

SJ,»iei'«;,J«7ey . 0534-7X248 
Mod Fd £10,5142 11.1449 + 0.0403 

K 5-2X5 10.7598 +0.0343 
SttfiFd C10J3101 .... +0.0026 

O 7767 I..! + 0.0027 
Ua. JM S20.022A .... +DJMS7 
UJ- * A* _ *20.7706 . ... +0.M5S 
PM Acc DM SO .9113 .... +OA09 
SwFrAce SwFrSO.7222 ,,,, +0.0061 
Yen Acc Y 5.117 .... +1 

Ournnsse Mahon Inti Find (Guernsey) 

PO Bex 104. St Peter Port. Guernsey, 

Cwrauev DM ^ 23506 
Po”" XZO.467 +0.014 — 
Sterling £I0-2D7 + 0.006 — 
XR" . ^ Y5.O8S.905 +2.2S1 •— 
Daunctiak DM 50.550 + 0-020 _ 

IGF Management Services Inc 

CpGBd *140.79 142-21 +19.57 11.3 
LazBrFxrE *15.41 16.40 _ 1.00 
D'hod Bd *10.41 10^7 +0.1 6.3 
N Am Fd *10-44 11.11-0.01 — 

Lewis & Peat, Clarice (Guernsey) Ltd. 
PO Bax 147, St Peter Port. Guernsey. 

0461 23488 
Cammed Fd 94.6 9QJ| .... — 
Uoyds Bank International, Genovs 
PO Box 438. 1211 Geneva 11 (Strlbcorlaim 
LI Dollar 598.90 102.10 .... 10-4 
LI Growth SFS06.S 965.0 .... 1.5 
Ll Income 5F243Ji 294.5 .... 6.8 
LI Pacific SF109.9 116.1 13 

Uoyds Ind Money Market Fund Ltd 

PO Box 136, st Peter Pott. Guernsey. 

Sterling class £10.075 +D?oie 249£J 
Dollar dies *20.167 +0.041 — 

Next dealing Jan 11. 

Lloyd's Life ffsfe of Men) Ltd 

RridcnHteLCaritetew^l^.. 06^824151^ 

Manasemam IntsmatioruH Ltd 
Bk ol Bernmda Bldgs. B’da. 809-295-4000 
Bdi IBCF SI6.59 16.77 + 0.D9^^+ 
IdelBFI 511.04 71.16uxJ -OJ2A — 

gd.'ss?,l ^.is- ®* _ 

°^*Priois st lHK*2B.^MiMt dealing Job 4. “ 

Manufacturers Hanover Goofunds' 

PO Box 92, Sr Peter Port, Guernsey. 

5,062, 104-44 "B1 
LTACC5 5128.15 120.B1 .... 9^3 
MIT Inc S112.55 113.12 .... 5.71 
MIT Acs*-S12BJ1 128JB . . . . 4.6S 
rtrotumi IntniuaUanol Ikunu Ltd 

.L5-17B +O.DOI 4+4 
U-5. 5 SI 0.373 +0.002 8.44 
D-Marie DM20.392 +0S0 ASS 
Swlw Pr SwFrJ0^B2 ... 24S 
JfPYen „ Y7046.5 + 0-200 3.04 
Managed Fd Si 0370 + o.ooi s.3B 

Marine Midland (Cl) Ltd 

Inti Currnoey 1044-3S69 

Next sub day Jan 12. 

Samuel Montagu London Agents 

^^a8^ft4lC2-9».B2 
JunNIS HKS39.SS 
117GPN30 14^2 
JyFdNov23 £13.15 
MontFRNF Si 0.1S 
U.S. HF *10.15 

■■■■ 

u.*. ni- *10.15 10!gI +0.16 H 
Not Westminster Jersey Ft} Minor* Lid 

S'r- “TO tzsu ~ 
S3KMTWtSTU = 

ZW^i0**** - 
(Bermuda) Ltd 

Bank or Bermuda Building. Bermuda. 

Amer Tat 59.S3 9.94 *s 8*°° 

St Jalteal CL St Peter Pgr*. Guonwsv. 

8C IntornatiBaa) lletrTR lm 26741 

-aPlIsss ?a 

Jill ’ll; 
ftftSUw L38.954 145 its 

r^irs Wir-iwwR 
& -sag «I im 

Taiwan (ROC) Fund 

?J?nZZFSir M ^ 
NAVNT 5413- IDR Value U S.SI0-3003 

Target Trust Mngrx (Jersey) Ltd 

s&dcwtt *&?« vssr- ;oflM274ii 
Tyndall-Gubrdten Mansgemwit Ltd 
ge-jx^. Hamugq^nude. _ 

T-G Money 521.97 .... - 
T-G Eurobond S1S-SB .... — 
J-G Community *22-27 .... — 
T-G Mortgage C120.38 ... . — 

i'SS*e.‘Ie*s *12-37 .... — 
T-GPxcIRc V2.13D .!•.! — 

'T-G Wall St 525.75 . — 
T-G Geld 59J8 ' _ 
United Fond Managers Ud 
16-14 Qugens Road Central, Horn xsna. 

SAMIyT 5114)8' 1137 ..T!2314— 

Money Market 

Trust Foods 

MelUnhfiU limited0"’ "" ,Bter ^ 

Mtth!D|% 0,o??9®cSl 
The Money Market Trust 

s??irs5.i4Nv“‘ sg60^ 
gW3Ser iASb.3535 LtS^ 

^n&pAec Sit MS. && X& 
6-74 8.93 6mts 2dav 

Money Market 

Bank Accounts 

Aitfcen Hunts "T APR Jnt cp Nod* 

1 Worship St £C2A 2HQ. 01-638 6070 
TrewurvAec g.Vgl.04 Sr" "call 
Mnthfy ACC* 0.65 9.00 Mtta Call 
Bank of Scotland 
*B Throadneadle St EC2P 2EH. 

Cheque Acc* .8.80 B.1S °fc4ti?8 B£SI 
Britannia Grp of Unit Trusts Ltd 
29 Finsbury Circus. EC2M SQL. 

Otar Alton* 4.475 9.245 *S? 
CharterhouBo Japfaot PLC 
t Paternoster Row. EC4M TDK. 

SWUnj* 9 00 931 5CaM 
Vi 2 Dollar 949 1049 Mth .. Cell 
German Marie* 5.50 5.72 Mth Call 
Swfc* France 2.50 2JW Mtk Call 
Cnoutaftisqa 

39A4MW Rd. AMrlnctiam, 

,p,s ^ 
Dairinoton. Toluca. Devon TQ9 6JE. 

0403 88227r 
MnyMktAct* 8.75 9.D4 ■ Qtr Ctil 
Lombard North CentfW PLC 

HJBlk W!A 3DH. 01.-409 3434 

sSSTr^wpot “ ,4“v 
28 Western Rd, Romford RM1 3W. 

FlnoHlghlBt* B.34 8.70 Sally “cS 

Tech 'Joe yDec2B — *21 17 " ” _ 
OuasarDet28 — 547.48 !“! 

Aries Ftmd Managers Ltd 

POB4X 284, St Haller, Jersey.' 053472177 

StarlFotnt £10.20 10-26xd —0.61 _ 

Bamtord Brandt Guernsey Mngt Ud 

PO Box 71. St Peter Port. Guernsey. 

T«hACOms £7.78 B24 •** “1 
IWGrowth 116£7 17-70 _ 
PaemcBaainFu — *20.00 ..!! — 
grown SAiglgy Trt Co (Jerfiay) Ud 
PO Box 983. St Heller. Jersey. 0534 74777 

Swiss Franc SwFr40.174 + 0.006 _ 

Jar dine namfng ft Co LM 

TO &°r ssssrt^ _Ho? «rft 
m:§7 t’o9^? :::: ~ 

I Act um) 59.97 10 .77 ; _ 

American *8.76 9.32 .... _ 
lAccuai) *8 76 932 * “ 

Mga Cur 59.69 -0.05 9.3 
tAscuml *10.09 —. -0 05 g | 

■yaxai T-rwwr wunndws 
CurrBd *12 J4 

lAccum) 518.0, _.... _ 
Amao M.97 10.77 .... _ 

lAccum) 59.97 10.77 I”: _ 
American *8.76 9.32 .... — 

(Acc urn) *4 76 SJJ . ~ 
Mga Cur 59.69 -0.05 9.3 

tAscuml *10.09 —. -0 05 g | 
Lward Brottiera ft Co (Jersev) Ltd 
PO Bax 108. St Heitor, Jersey. CL 

DM4 37361 

American 
lAccuai) 

Mga Cur 
. tAscuml 

^^5te12S«wy,KJS;^w- °«4 27«K 

Sr- = 
s2BI535S 18:5111 - 

iSSRS'Wi-. 

b^S™' +0-0049 8.77 
Sirit^Fr T-0JW7A 5JJ4 
1 S»Fr*0.3589 + 0.0034 3n? 

+0.7RM tut 

28 Western Rd, Romford RM1 3LS. 

FlnsHlBfilnt* 8.34 8.70 'Sill? “cS 

Tyndall ft Co " 

29/13 Print tea Victoria 5t,’8rbtoi BSD 48X 

BwemdAl* fi 84 a.BS °2Sr73Zc2ll 

riSS^K-.^’Sr^tc.SS c'”7 
120 Ceeanide, Lonooq EC2 8DS. 

Speaal DCP ^ 8-38 ^8.73 7?2v 
_NOTES—*Oteqiie book neillvv avail- 

^ . ^_ 

"TO,jmirjsSjk *&x!S t: 5SsmH4"isss +0.TB23 s.BB aciuanyiwaaa in a year » IMeredi rates 
StateSt Bank Equity Hldge NV S57...‘"S&S.nB«!,% N**t» eorioe* rcttitb 
Car Mgt Co, 5 Jwtn £ Corvmoo Cun™ SSJ'JjwKS i» some eases earner 

net asset «aloaD«3aQS^^ 8* PWrtW* et.+R nteraR 





COMMODITIES AND AGRICULTURE 

Financial Times Thursday January 5 19S4 

Tea hits 
London 
auctions 
record 

In tonnes 
unlesa stated ' 
otherwise 

Jan. 4 | +- or Month 
1984 — ago 

Metals 
Aluminium.. 
Free MM. 
Copper 
Cash n grade 

3 mths 
Conti Cathode 

3 mths. 
Gold troy oz. 
Lead Cash... 

3 mths .... 
Nickel. 

rue Mkt — 

Palladium oz 
Platinum OZ.. 
Quicksllvert 
SiNer troy ox 

3 mths. 

£1100 1. ... 
. #1580'1618... . 

>£998.75 —3. 
.'£1080,25 —3 
£979.0 -3 
£1000.6 —3 

. 1375.375 -6, 
. £287.20 -8 
£297.0 -8 
£4813 
208rE2Bc +3 

.19156.60 -8, 

.£266.15 —4, 

. 93Ki310 ’.... 
,599.90b -M, 
. 613.60p -14, 

Cocoa speculators take cover as price plunges £97 

By John Edwards 

THE ALL-TEA average price at 
the London auctions on Tuesday 
reached a record level of 295.31 p 
a kilo, the Tea Brokers Associa¬ 
tion confirmed yesterday. This 
is 44p up on the last auction on 
December 19 and 25p above the 
previous record of 269.9p 
reached in March 1977. 

There is some concern that 
auction prices on Tuesday were 
forced artificially high and 
that a backlash Is likely as 
buyers withdraw. 

Nevertheless, brokers expect 
that prices will go well up to 
the 350p-a-k!lo mark before any 
reaction sets in, since India's 
decision to ban export of CTC 
grade tea is expected to cut 
supplies available sharply 
during the first three months 
of the year at least. 

P. C. Mahan(1 reports from 
Calcutta: Mr Jagadish Khattar, 
chairman of the Indian Tea 
Board, announced here that 
Indian lea production in 1983 
was a record 585m kilogrammes, 
22m kilos more than 1982 out¬ 
put. 

Mr Khattar said that exports 
would rise to 205m kilos on the 
basis of licences issued, com¬ 
pared with 189m in the previous 1 
year. 

Earnings from tea exports 
are forecast to reach a record 
level of Rs 5bn (nearly £329m) i 
a cat ns t Rs 3.5 bn previously. 
The average price realised was ' 
Rs 26 a kilo against Rs 19 in 
19S2. | 

© India's ban on cotton exports, 
announced by the Government 
on Tuesday to take immediate 
effect, will not affect the export 
quota of 260,000 bales of 170 
kilos that has been already 
released for the year ending 
August 1984, the Commerce 
Ministry said. 

Reuter 

PRICE CHANGES 

PREVIOUSLY BULLISH specu¬ 

lators were running for cover 
on the London cocoa futures 
market yesterday as prices susr 
tained the heavy setbacks which 
many analysts regarded as 
inevitable in the aftermath of 
the recent spectacular rise. 

Expectations of a heavy 

world crop deficit in the cur¬ 
rent season had encouraged 
buyers to push'nearby values 
up by more than £600 in the 
space of two months. 

In the process, the market 
had become severely over¬ 
bought, dealers explained. 

Yesterday’s sell-off, which 
left the May quotation £97 down 
at £1.934 a tonne, was sparked 

BY RICHARD MOONEY 

off by the general realisation 
that Tuesday’s £40 rise in 
response to the Nigerian coup 
bad probably been overdone. 

Nigeria is third or fourth In 
the world cocoa production 
league accounting for some 10 
per cent of total supplies so any 
disruption of its exports could 
have a serious effect on the 
world market situation. 

But the assumption that a 
bloodless coup necessarily posed 
any threat to Nigerian ship¬ 
ments had fewer supporters 
yesterday than on Tuesday. 

The resulting price fall 
triggered heavy stop-loss selling 
and profit-taking which tended 
to accelerate the trend. At one 
rime, the May position slipped 
to £1.925 a tonne. 

Some dealers still regard the 
fundamental situation as basic¬ 
ally bullish, however. 

World demand for cocoa 
beans is expected to outstrip 
supply by between 120,000 and 
180,000 tonnes and the avail¬ 
ability of physical supplies for 
nearby delivery remains ex¬ 
tremely tight. 

Brazilian producers look forward to a year of improved earnings 
BRAZIL'S cocoa producers go 
into the new trading year 
with stocks of about 500,000 
60-kilo bags and hopes that 
prices will stay high, writes 
our Sao Paulo Correspondent. 

Brazil expects to export 
cocoa beans and products to 
the value of $600zn (£422m) 
this year. The internal price 
now being offered is 15-20 
per cent above the present 
world price. 

This is because Bahia, with 
the firm evidence of a very 
poor Ivory Coast crop, has 
been convinced that Ghana's 

and Nigeria’s crops will also 
be very bad. 

Having sold most of their 
crop on a rising market, those 
producers lucky enough still 
to have cocoa are under no 
unanriai pressure to sell it. 

The very low prices of 
recent years mean mo6t pro¬ 
ducers have cut back sharply 
on their commitments and It 
is not in their interest tax- 
wise to receive any more 
income before the new fiscal 
year. 

With the first pods Just be¬ 
ginning to form. It is too early 
to make any meaningful esti¬ 

mate of the 1984-85 Bahia 
crop. So far, there have been 
no strong adverse climatic 
factors. Although the pod 
form is still slightly below 
average, this could easily be 
made up later on. February 
or March is the time for 
firmer predictions. 

Investments on existing 
plantations and new plant¬ 
ings have been cut hack 
sharply in the last two years 
as a result of the very low 
price but about 5 per cent 
more trees will enter pro¬ 
duction next year. 

The total stock of cocoa 

Cacex raises cost of 
orange juice concentrate 

SAO PAULO — The foreign 
trade department of the Banco 
do Brasil, Cacex. raised its 
minimum export price for 
frozen concentrated orange 
juice to $1,250 (£874) per tonne 
from $1,100, effective Immedi¬ 
ately. 

Cacex said it would not agree 
lo further exports beyond the 
526,000 tonnes already 
authorised for sale abroad in 
die July-June marketing year. 

Cacex said that of the 526,000 
tonnes authorised for export, 
350,000 have been registered for 
sale or already exported at the 
old minimum price. 

The new level wall apply to 
the outstanding balance of 
176.000 tonnes to be registered 

,...i£1050 
■ ■ S1670/000 

.36 £999 
■£1073.75 
£982.0 
£1005.5 

.5 5193.17S 
£282.625 
£392.26 

.... £4646.34 
i305i225c 

.25 SI56.25 

.26 £379.50 
.. 3165416 

.40 660.80p 

.46 674.60p 

Jon. 4 
> 1984 
i 
1 

1 + or Month 
j — ago 

J 

Oils 1 
i ; 
J 1 

Coconut (Phil) |G1045y ;.. _...ls95o 
Goundnut .. t ... ; 
Unseed Crude : 
Palm Malayan '67B0w 1.'6685 

Tin cash.£8562.6 1 + 87.6 £8695 
3 month..£8742.6 : + 112-£&aS0.5 

Tungrten.>673.43 l~l.27J76.Oa 

Wotfr'm 23,M 10:671/7S ;.'666.72 
Zinc Cailt..j£644.6 : + la.O £096.8 

3 mtlu.C848.fi 1 + 8 £611.125 
Producer*., .‘6980 ..6950 

LONDON OIL 
Pr,eas moved quickly higher on the 

opening id reflect groeter buying 
in rare at on tho physical market and 
rcmelnod steady throughout the morn¬ 
ing. moving la tho higha on tho re¬ 
open Inq. Later in the day values fell 
quickly In line with tha U.S. before 
settling around mid-range, repona 
Premier Mon. 

SPOT PRICES 
i IChango 

_ I Ulwt_1 ■+ or — 
CnUDE’dlL-FOfi'li per barrel) 

Arabian Light.:28.60 2B.60 + 0.6 
Iranian Ugnt .’27.70 26.00 — 
Arab Heavy .126.20 25.46, — 
Nort» Sen iFortieai 36.90-39.00, -0.15 
North Son iBrent) '29.06-29.35 -0.12 
African'Bonny Li'ht>.29.2& 29,55 tOJU 

PRODUCTS-North West Europe 
CIF16 per tonne 

Premium gasoline... I 260-264 , — 
Cna oil .1246 336 — 
Heavy fuel oil .I 173-1771 — 

GOLD MARKETS 
Gold fell $5] to $375-375] on 

the London bullion market 
yt->{prd.Ty. The metal opened at 
$377-377j, the high of the day. 
and touched a low of $372-372], 
It was fixed at $3761 in the morn- 
mi: and $374 in the afternoon. 

In Paris the I2> kilo bar was 
fixL-d at FFr 103,250 per kilo 
i$376.97 per ounce! In the mom- 
ine. compared with FFr 104,000 
t$085.03) on Tuesday afternoon. 

In Frankfurt the 12] kilo bar 
was fixed at DM 33,840 per kilo 
153, «.T4 per ounce), compared 
with DM 33.9S0 ($385.15) on 
Tuesday, and closed at $374(-374} 
t$3S2-3S3 on Tuesday). 

In Luxembourg the 12) kilo 
bar was fixed at the equivalent 

Scads I I I 
Copra Ptiill.6686y i. 3625 
Soyabean {U.S. j 6322 -12 .8307.5 

Grains I ; ! 
Barley Fut.Mar.El22.90 1+0.06£123-60 
Maize .'£148.50 .£146.00 
Wheat Put. Mar i£12 2.10 -0.10 £124.40 
No 2 Hard Wintl S !. ! 
Other i ! . • - 

commodities! j i 
Cocoa ehlp't* JM020 !-104£X797 

Fut. May.i'1934 :-97 £1736.6 
Coffee Ft. Mar£1927 -27.6 81952.5 
Cotton A-lndex-88.60c !—0.85 69.30c 
Gas Oil. Feb.... J248.5 ; +0.75.9243.25 
Rubber ikilol...|B5p ].:83p 
Sugar (Rawi... i£l22y ,.£139 
Woolt'ps Me... )42ap kilo..!4Q6p Ml 

I Unquoted, w Feb. 2 March, u Jan- 
March. y Jan-Fob. t Par 76-lb flask. 
* Ghana cocoa, n Nominal, c Cents 
per pound. 

CRUDE OIL FUTURES 

*—104 £1797 
:—97 £1736.6 
.-27.5 81952.5 

Yest‘day*s + or : Business 
close . — ; Done 

8 U.S. 
per brl 

Fob. . 28.80 +0.15' — 
Mar.. .. .. 28.72 ; + 0.18 28.80-70 

..... 28.47 + 0.02 28.47 43 
May... .! 38.53 : + 0.K 28.48-33 
June.. .1 28.39 i-0.78- — 
July . .. . 1 2837 -0.-18 — 

Turnover 150 lota of 1.000 barrels. 

GAS OIL FUTURES 
" lYest'day's +or . Business 

Montn I close i — ' Done 

I «U.S. ! i 
-per tonne! 

Jan .i 251.26 ■+1.75 252.0043.25 
Feb.i 246.50 + 0. 
Mar  . 244.00 +1, 
April. 239.00 :+l 
May. 
June. 

235.00 +2, 
234.76 ■ + 2, 

July.I 233.50 , + 0. 
Aug.I 235.00 '-,-2. 
Sept - _[ 236.00 +0, 

Tumovar 1.643 (1.578) 
tonnes. 

.75 252.00 43.25 

.75 250.25 -a JM 
.50 215.00 « JO 
.25 240.00 SB.50 
.00 215.50 55.00 
.00 2M.7B 
.50 — 
.00 — 

■50 — 

Tote of 100 

of $376.75 per ounce, compared 
with S3 S3.30 on Tuesday. 

In Zurich gold finished at 3374- 
$374) per nunce, compared with 
$380-380) on Tuesday. 

LONDON FUTURES 
„_.. ^rcst'rdnjr'a +or • Business 
Me nut > close ; — ! Done 

i 3 per troy • 1 
i ounce ; > 

Jan.'S75JM-77JO -B.7B — 
Feb .„376.80-77.00 —6.45 379.70-24.7 
April... SB 5.00 -sa.su— 889.60-92.7 
June...-.389.30-80.20—6.15, — 
Aug .,396,00-97.80-5.» — 
Oct...4O2J5M.40 —6,65' - 

Turnover: 722 (428) lots of 100 irov 
Buncos. 

Gold Bullion tflne ouncoi 

Close- .1 3375-375!) 
Opening .1 5377 377J, 
Morning f min a .., 8376.50 
After noon fixinB, S374 

(£2644.2641)1 | 338013-3811« i£266 2661a) 
■£265-265Is. I *3831,-3841E ica6£ls-267| 

•266.5711 , 88B4 ,£287.316) 
136-5.9381 93B3 >£267.0691 

Krugrnd 
«r Krfl 
is Krg 
i '0 Krug 

Gold and platinum Corns Jan. 4 

SnSS,,-5S71* TO*4 2731)1 -King Sow 590 fll’-B o:63ifl-64i2i 
12001) 201 Is (£1411). 142 
SlOSta 103 |£72ls-723), 
Mllp-42lp (£39U 293,i 

Victoria Sov 890 6lta ,£63ie.64ia, 
•French 20s S72la 7414 i£5Us-521st 
.50 pesos Mex S4S2 458 f£518i*-333) 

Maple loaf I5-"*?5*-!®714 «£67B», 373m ,100 Cor-Aust 8368-372 £25&ig-2621i) 
New 5ov 'SBBLt 89 
1- iniv cqv'193-531) 

(£62 Li-0234 j 
IC37W-5B' 

320 Eagles 5S20-S30 i£36BV375l« 
Noble iPtatl 5392 396le>£276li.27fll» 

EUROPEAN MARKETS 
ROTTERDAM. January 4. 

Wheal—<U S. S per toons]: U 5. two 
rod mntor Jan 180. Fob 160. March 
ifii. U S two nonhem sprino 14 per 
cent c rote>n mid Jon. M>d Feb 193. 
Feb 132. March 192. April; May 176. 
Juno 177. U.S. ihreB amber durum 
Jen 206. Feb 210. Mgrch 212. April/ 
May 195. Jung 194 SO. July 192. 
Canadian western ipmtg Apr.i/May 
209, June 209. 

Maite—<U S. S per tonno): U S. 
three yellow afloat 159. Jan 156.50. Fob 
155, March 154. AprilAIune 154.5a 
July/5opt 153 sellers. Argentine Plate 
mid Jan/MKJ Feb 170. Apni/June 181 
sailor*. 

Soyabeans—(U.S. S per tonne): U.S. 
Two Yellow Gulfporre. Jan 318. Feb 
317.75. March 319. April 370.75. Sept 
301. Oct 275.75. Nov 275.75. Dec 
279 75. Jen 283.75 sellers. 

Soys me a I—(U.S. S per tonne): 44 per 
cent afloat 253. Dee 254, Jen 255, Feb 
253. March 255. April.-Sept 253. Nov/ 
March 228 sellers. Peltate Brazil afloat 
272. Jan 278, Feb Z76. March 266.30. 
April 2S9, Apnl/Sepi 258. May/Oct 254. 
Oct/Dec 249 sellers. 

PARIS, January 4 
Sugar—(FFr per tonne): Met 1845 

bid. May 1900 bid, Aug 2010 bid. Oct 
2070/2095, Dec 2186/2175. 

and shipped over the next six 
months. 

Cacex will, however, allow 
sales at the previous level 
where industries can prove they 
have genuine contracts agreed 
at that level, but which have 
not yet been registered. Indus¬ 
tries have 24 hours to provide 
relevant documentation. 

Mr Hans Georg Krauss, presi¬ 
dent of the Brazilian Citrus 
Juice Industries Association, 
said the industries do not agree 
with the position taken by 
Cacex and will be meeting to 
discuss the situation. I 

He said they are concerned j 

that the increased price will 
lead to reduced demand. 
Reuter 1 

BRITISH COMMODITY PRICES 

BASE METALS 
ZINC VALUES rose strongly on the 
London Metal Exchange aa strong de¬ 
mand for cash metal prompted fears of 
a squeeze on nearby supplies: forward 
metal touched <£51 while the contango 
contracted to around (3.50. Tin moved 
ahead in response to wreak sterling, 
trade support end buffer stock buying 
which lifted forward standard material 
ta £8.735. Weakness in Copper fol¬ 
lowed a poor performance by gold end 
silver as well as a sharp decline In 
cocoa prices. 

COPPER 
i a-m. ,+ or: p_m. i +o 

COPPER Official — 'Unofficial, —1 

Cash. 998-9 rtfl.36 998.5 9 |—Z1JE 
3 months 10E0.5-6 +!.». 102S-.5 -5 
Settlom'ti 999 | . - j - 
Cathodes' ( 1 
Gash.I 982-3 +2Jfi. 979-80 -S 
3 months 1006 7 -+1J 1005-6 ;-3 
Settlefn'LJ 9B3 -+Z.6 ‘ — i 
U.S. pro'C? — ! — ' *89-78 Vfl.5 

Amalgamated Metal Trading reported 
that in the morning higher grade cash 

traded st 099. 98.5. Hires months 
Cl .026. 26 5. 28. 27, 26.5. 26. 25 5. 25, 
25.5. Cathodes: untradad. Kerb: Higher 
Grade, thiae months £1.025. 24, 23. 
Cathodes: uniraded. Afternoon: Higher 
Grade, three months C1.Q23.5. 24, 24.5. 
24. 25, 26. 25.5. 25. Cathodes: Three 
monttis £1.005.5. Kerb: Higher Grade, 
three momha £1.028. 27.5. 27. 20.5, 
26. 25. 25.5. Cathodes: uniraded. 
Turnover: 23.850 tonnes. 

4-m. + or p.m. !+■ o 
Official — Unofficial! —r 

£ £ ' £ | £ 
0565-75+47^ 8500-90 -72.5 
6640 42 .28.5 8740-46 i-ST.B 
8575 +50 — | 

853040 +726 856065 
6720-26 +95 6740-46 -+112 

8540 +M — |_ 
S29.15 +0JI1 - 

HighGrde 
Cash. 
3 month*, 
SeRlem't i 
Standard., 
Cash. 
3 months 
Settle mt i 
Strait* E. 
New York 

Tin—Morning: Standard, three months 
£9.680. 90. 91. 95. 8.710. 8.700. 20. High 
Grade, cash £8.580. 70. three months 
£8.700. 10. 20. 40. Kerb: Standard, 
three months £8.715. 10. 05, 10. After¬ 
noon: Standard, three months £8.720. 
30. 25. 30. 40. High Grade, three 
months £8.740, 45. 50. Kerb: Standard, 
three months C8.735. 31. High Grade, 
three months £8.750. Turnover; 2.670 
tonnes. 

LEAD 

LEAD 
, a-nu • t or. 
( Official : - ■ 

p.m. ••+ 6 
Unofficial -r 

f r £ 1 c : £ 
MW. 40 1-1,3 —• 
3 months 297« -3J6 297-7.6 -8 
SettlemT 288 -9 - - I. 
U.S. Spot — i   ‘24-88 I . 

Lead—Morning: Three months ran, 
02. 300.5. 200. 300-2S. 300. 238. 98 5. 
98. Kerb: Three months 098. 97. 96.5. 
96 0. 96.5, Afternoon: Three months 
£297. 98. 99.5. 98. 97.5. Kerb: Three 
months £298. 99. 88. 98-5. 98, 97.5. 
Turnover: 10.575 tonnes. 

ZINC 
i a.m. i+ or- p.m. ~ or 

ZINC ! Official . — inofficial —t 

, £ £ 1 £ 1 * 
Cash.. B 37.5-0 +ZJ5. 644-B + 14.5 
3 month* 643-.fi -Z^S' 840-9 +8 

i. 
BetUam't 638 

1 

Zinc—Morning: pash £638. three 

NICKEL 

NICKEL | a-m. ! 
Official 

+- or p.m. 
Unofficial 

+ or 
—1 

Spot . 
B months. 

2395-8 
3414-9 

1 
-50 

r 

i 

3296-05 
1 3381-85 

t 

+11 
+14 

-r- COCOA 

months £645. 45.5. 44. 43.5. 43. 42. 
43.5. 43. Kerb: Throe months £643, 
43 5. 43. Afiamoon: Cosh £544. three 
months £543, 43. 47, 49, 48. Kerb: 
Three month* £551. 50. 49. 48.5, 48. 
Turnover: 15,675 tonnes. 

ALUMINIUM 
I I —T :+ or 

Alu minim a.m. |+ or p.m. 1 —t 
• Official ; — [Unofficial 

| £ - £ £ 1 £ 
Spot.! 1101 .5 -a 1 1103.4 +LTO 
3 months- 1130-.G i—3 ! 1132.5-3 ! + 3 

Aluroiniuni -Morning: Cash £1,101. 
three months £1,131, 32. 31, 31.3, 32. 
3i.5. 21, 30. Kerb; Three months 
£1.130. 29. 30. 30.S, 30. Aftemaon: 
Three months £1.129, 30. 30.S. 31. 32. 
34, 33. Korfe: Three months £1.133, 
32. 31. Turnover; 21.975 tonnes. 

trees in Bahia has been in¬ 
creased by almost 40 per cent 
in recent years, and those 
reaching maturity should add 
some 10,000 tons to pro¬ 
duction in 1984. 

Some of the new trees, 
however, are planted on less 
good land than was used for 
earlier plantations, and are 
more vulnerable to the effects 
of bad weather, particularly 
dronghL 

The recent high prices are 
already having some effect on 
wage rates demanded by 
labour in Bahia. But unem¬ 
ployment In the cocoa grow¬ 

ing region — and in Brazil as 
a whole — means that wage 
claims can probably be 
resisted by farmers who will 
probably now make some 
effort to get up to date with 
neglected cleaning work on 
plantations and on applying 
fertilisers. 

However, the cost of chemi¬ 
cal inputs has risen con¬ 
siderably faster than Inflation 
this year, partly because of 
import restrictions, and it 
cannot be guaranteed that 
much of the cocoa growers’ 
extra earnings this year will 
in fact be spent in that way. 

European 
sugar output 
likely to fall 

PARIS — European Community 
su;ar ouirut is likely to fall this 
season to about 11.05m tonnes 
from 13.94m in 1982-83. the 
French Sugar Market Interven¬ 
tion Board said in its latest 
monthly report 

The board said it cut Is Euro¬ 
pean Community estimate from 
11.24 m tonnes, forecast at the 
end of November, due to Jower- 
than-expected West German 
crop. 
• The EEC Commission autho¬ 
rised sales of 49,500 tonnes of 
white sugar at a maximum 
export rebate 347.89 European 
currency units per tonne at its 
weekly tender in Brussels. 
Reuter 

Supply squeeze threat 
boosts LME zinc 

• Cents per pound. * MS per kilo, 
t On trin previous unofficial close. 

Nickel — Mamina: Three months 
£3.410. 15. 13. 14. Kerb: Three months 
£3.410. Afternoon: Three months £3.405, 
3.400. 3.390. 95. 90. 85. Kerb: Three 
months £3.380. 75, 78. Turnover: 1,248 
tonnes. 

SILVER 
Silver was fixed 24«P an ounce 

lower for spot delivery in the London 
bullion market yesterday, at 599.9p 
U.S. cents equivelenta of the fixing 
levels were: spot 848c. down 48c: 
three-month 868.9c, down 48.3c: six- 
month 893.5c. dawn <8.4c: and 12- 
month Ml .1c, dawn 50.9c. The metal 
opened at 597-600p (849-853c) and 
closed et 584-597p (843-847c)._ 

SILVER Bullion -1- or L.M.E. -I- or 
per fixing — p.m. — 

troy oz. prloe Unoffic'l 

spot .|sea.90p 1-24.4 696.76p (-0-75 
3 monthsJ613.60p ;-24.4l 600.76p 0.75 
6 month a.1®29.»Op .-24.11 — i. 
12month»660.B0p i-25*! — | . 

LME—Silver (2.000 oz~ contract)— 
Three months 808.75p (612-5p). Turn¬ 
over: 3 (2). 

Turnover 124 (12S) lots of 10.000 
ore. Morning: Large three months 
610.5. 11.0. 06.0. 04.0, 04.5. 05.0: smell 
three monthe 608.0. Kerb: Large three 
months 805. 07.0, 08.0. Afternoon: 
Large three months 609.0, 09.5, J0.0, 
09 5; small three monthe 80S 0. Kerb: 
Large htreo months 609.5. 08. 07.5, 07, 
07.5. 

BY JOHN EDWARDS 

ZINC WAS again the star per¬ 
former on the London Metal 
Exchange yesterday. The cash 
price gained £14.5 to £644.5 a 
tonne while the three months 
quotation was £8 higher at 
£648.5. after reaching £651 at 
one stage. 

Dealers said the narrowing 
of the gap between the cash 
and three months price sug¬ 
gested that a squeeze ” on 
immediately available supplies 
was forcing the market artifi¬ 
cially high. 

A supply squeeze had pushed 
cash zinc to its all-time peak of 
£910 in December 1973, with 
the three months high of £805 

Notlham Spring No. 1 14 par cent 
Feb/March 145.5. April/May 135.75 
trens shipment East Coasi sellere. 
English feed fob Jen 125.25, Jen/March 
126.50. April/June 128 50 sellers East 
Coast. Jan 125 paid Ipswich. IMaise: 
French Jan 148.50 East Coast sellar. 
Barley: English feed fob Jan 125.25. 
Jan/March 126.50. April/June 128.50 
East Coast sellers. Rest unquoted. 

HGCA — Locational ex-afrm spe* 
prices. Feed barley: Eastern 119.50. E. 
Mids 120.30. N. East 120.30 Tha UK 
monetary coefficient for tha week 
beginning Monday January 4 (based on 
HGCA calculations using 5 days' 
exchange rates) is expected to remxln 
unchanged. 

POTATOES 
Prices again fell to dose at or near 

the lows on a weak note, reports Coley 
and Harper.__ 

lYantardy's, Previous | Business 
Month I done ■ close I Done 

£ per tonne 

Feb.I 140.50 ; 146.00 145.09-144.0 
April....I 162.30 i 168.30' 160.10-1E2.0 
May.I 173.40 i 179.60 177JHI-tiIJ 
Nov.I 76.00 77.S0 — 
Fob...... 86.00 1 87.60 I — 

Sales: 1.099 (910) lots of 40 tonnes. 

77.50 I — 
87.60 l - 

Following the lead given by New 
York the previous night, futures, opened 
close to limit-down. After approxi¬ 
mately one hour’s trading the market 
closed et the limit. This prompted 
substantial liquidation and the market 
collapsed. The afternoon was extremely 
active end volatile. Origins were with¬ 
drawn: aomo industry inurest was 
noted, reports Gill and Oirtfus._ 

Yesterday's; j 
COCOA Close t- or Business 

--- — I Done 
:£ per tonne J 

March-. 1958-60 -104.5. 2039-MI 
May. 1933-35 ^-97.0 2013-25 
July.I 1918-20 i—92.5 1995 90 
Sept..I 1897-98 1—78.0- 1966-82 
Dec.1 1867-60 t—78.5 1923-35 
March.1 1830-50 ;-B6.0i 1908-16 
May.f 1820-60 I- B6.0: -_ 
“Satasi 10999 (7^932) lots of 10 
tonnes. 

ICCO Indicator prices (U.S. cents 
par pound). Daily price (or Jan 3 
128.20 (127.78): five-day average for 
Jan 4 125.69 (124.43). 

COFFEE 
After opening weaker against s 

lower New York close London im¬ 
proved in good volume, reports Orexel 
Burnham Lambert. Short-covering in 
nojrbys ancouroped the rita which 
triggered some minor stops as the 
rally gathered momentum. 

cnnrr TYosT'dwTST + or; Business 
COFFEE Close I - Done 

I I ! 
January ....1940-46 |—l.S <1060.15 
March .-tWIG-ai : + B7.0 isaose 

May .1873-75 > + 37.51876 30 
July .1836-39 i-+36.0 1839-90 
Sept .1806-10 >-+45.0 1798-66 
NOV. 1776-00 I +40,0 1775-43 
January—.. 1732 60 J-+26.0 173a 15 

Sales: 4.238 (2,878) lots of 5 tonnes. 
ICO Indicator prices (U.S. cents per 

pound) for Jen 3: Comp, daily 1979 
138.28 (137.34); 15-day average 139.75 
(139.98). 

GRAINS 
Business dona—Wheat: Jan 119.7a 

19.35. March 122.40-22.10. May 126.3a 
25.05. July 128.15-28.05. Sept 113.50- 
12.40. Nov uniraded. Salas: 123 lots 
of 100 tonnes. Barley: Jan 120 80-20.45. 
March 122.90. May 124.50. Sept un¬ 
traded. Nox untraded. Sales: 46 lots 
ol 100 tonnes. 

WHEAT | BARLEY 

rYostordy'« + or [Vest day’s + or 
Mntlu close | — | close ■ — 

Jan ...j 110.85 !*0.u! 1S0.15 l-OJB 
Mar.. 182.10 .-0.10, 122.90 -+0J#S 
May J 125.00 -0.15 124.60 . - 
July ,3 12B.05 j—O.B6. _ _ 
Sapt-| 119.30 1—0.20 109.80 -0.10 
Nov., j 116.30 (—OJO. 118.80 -—0.10 

“Old" crops” saw-limited “trade "and 
naw craps eased on leek ol interest, 
reports Muirpacs. 

LONDON GRAINS—Wheat; U.S. Dork 

RUBBER 
The London physical market opened 

slightly steadier, attracted little interest 
throughout the day and closed quoet 
and eaa;er, reports Lewis and Peat. 
The Kuala Lumpur January Xtb price 
lor RSS No 1 waa 262.0 (283.0) cents 
a kg and SMR 20 222.5 (223.5). 

No. 1 'Yesterdy’J Previous ! Business 
R.S.S. j dose 1 close ' Done 

£ per tonne 
Feb....— 854-866 18G4-86a r — 
Mch.. . 856-866 1066-067 . — 
Apune.861-868 1861-862 ,866-883 
J ly-Sept'869-870 [672-873 876-869 
Oct. Dec 880-B81 >882-884 885-880 
Jan Moll BBQ892 >898-894 i - 
Apl-Jne.1901-905 .904-905 - 
Jly Soot9ia913 1914-916 \ — 
Oct.Dec 923 933 1934-934 1 —_ 

Sales: 47 "(21) lota o!~15 tonnes; nil 
(ml) lots of 5 tonnes. 

Physical closing pncce (buyers) 
spot 85 0Op (same): Feb 8S.75P (samel: 
March BG.OOp (seme). 

SOYABEAN MEAL 
The market opened £2.07 down on 

foilow-ttirough selling, reports T. G. 
Roddick. Prices remained under 
pressure throughout the day. 

Yestday's + or . Business 
close — j Done 

£ i ~ 
par tonne 

Feb. 177.70-7130—3.15,182.09- 77.40 
April.. 181.Mm.0ffl'—1.10 1B2-08-BI.0D 
June. 177.80-78.80 —1.95 1 78.50-7B.M 
Aug list. - - 177.M-7B.B0 —1.90' - 
October.1169.00-72.00-1.50. — 
Dec.1B2.50-86.00 —0.75' — 
Feb.16g.0fl-M.flfl-1.50 . —_ 

Soles: 90 (68) Iota of 100 tonnes. 

SUGAR 

MEAT/FISH 

No.4 Yestday's Previous I Business 
Can- close dose \ done 
tract | 

£ par tonne 

Mar— 142.B0 'l4l.HMZ.0ei42.M-40.ro 
May.... 148^0-40.30,148.10-48.25)48.20-47.00 

• i _ 

No. 6 Contract _8 per tonne_ 
_ an'.BaD2.M'2M.eo o4.»io».oo-oo.2ii 
May.... 2lO.ED-11.00'212.40-li.20 2I2.084l9I2fl 

1218.40- 19.40 330.20 ZD.60122(LOO-17.00 
226.40- 27.80 22840 28.40 Z27.M-24 JO 
2M.OO-15.00234.00-S7.M; 
348.0049.801248,00 52.001 
255.00-58.00,256-00 80.II0l 

LONDON DAILY PRICE—Raw sugar 
£132.00 (S173). unchanged, a tonne 
for Jan-Feb shipment. White sugar 
$2ia 00. down 54.50. 

Sales; No 4 1,313 (987); No 6 323 
(294) lots of 60 tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £228.50 
(same) a tonne for export. 

International Sugar Agreement — 
(U.S. cants per pound fob and itowad 
Caribbean ports). Prices for January 3. 
Daily price 6.94 (7.19): 15-day average 
7.41 (7.47). 

COTTON 
LIVERPOOL—Spot and shipment soles 

amounted to 200 tonnes. Renewed 
pressure for supplies was exerted and 
useful buying was recorded including 
MiddlB Eastern and Turkish while 
attention wes also centred on North 
end South American growths. 

WOOL FUTURES 
LONDON NEW ZEALAND CROSS- 

BKEOS—Close (in order buyer, seller, 
business). New Zealand cents per kg. 

Potato 
values 
continue 
to slide 

being reached in May 1974. 
On this occasion zinc stocks 

in T.MHK warehouses are substan¬ 
tially higher at 97,600 tonnes 
compared with the low of 4,825 
tonnes in late 1973. But there is 
a shortage of special high 
grade zinc and predictions of 
large shipments out of the LME 
warehouses. 

Tin prices also advanced yes¬ 
terday, buoyed up by renewed 
support buying by the buffer 
stock of the International Tin 
Council, reflecting the weakness 
in sterling. 

However, the decline in the 
value of the £ failed to prevent 
losses in copper and lead prices. 

Jan 405, 410. 408-407; March 421. 424. 
423-421; May 432. 434. 437-431: Aug 
448. 460. 453-447; Ocl 5SO. 953. 464. 
449; Dec 454, 45S. 461-454; Jan 456. 
460. 461 -456: March 462. 468. 468-48% 
May 469. 475. 480-469. Sales: 86. 

SYDNEY GREASY WOOL—Closo (in 
ordsn buyer, sellar, business). Austra¬ 
lian cents per kg. March 563.0, 565.0. 
6n5.0: May 580.0. 582.0. 981 .B: July 
590.0. 594.0. untraded; Oct 582.0. 590.0. 
untraded: Dec 590.0, 594.0. untraded: 
March 602 0. 814.0, u nlradad: May 
610.0. 620.0. untradad, July 615.0. 
630.0. untraded. Seles: 7. 

HIDES 
HIDES—Leeds (Birmingham). Second 

Clears. Ox: 31-35.5 kg. S4.9p a kg 
02.5): 2ff.30.5kg, TtW.2p a kg (103.0p); 
22-25.6 kg. 118.0P a kg (114.6p). Cows: 
25 5 kg. 116.1p a kg withdrawn 
(114.Op). 

MANCHESTER (Leeds). Second 
clears. Ox: 31-35.5 kg. 96.0p s kg 
(94.9): 26-30.5 kg. 106.3p a kg 
(706.2p); 22-25.5 kg. 116.00 a kg 
(IIB.Op). Cows: 25.5 kg. 116.0p a kg 
withdrawn (116.1p withdrawn). 

INDICES 
FINANCIAL TIMES 

Jon. 4| Dec. 30,M-th ago Y*nr ago 

896.34 296,51 i 28814| 838,73 

(Bass: July 1 1952 = 100) 

REUTERS 
Jan. 4; Jan. 3'jM'Ui ago'Y*ar ago 

1968.4 ! 1980.0 i 1940. ^ 137B.4 

(Base: September 16 1931-100) 

MOODY’S 
Jan. 3 ;Dec. 30 M'tti ago |Yqaragq 

1066.6 1068.4 1 1034.8 ' 1005,8 

~ (December 31 1931-100) 

DOW JONES 
Dow | Jan. | Doc. (Month [ Year 
Jonetr 3 ■ SO I ago | ago 

Spot 138.02140.10 '157.741133.64 
Furs 1140.67,148.34 ,144.821148.71 

(Base: December 31 1974—100) 

By Barbara Daixril 

POTATO prices continued their 
downward slide on the London 
futures market yesterday, with 
the April position closing at 
£162.05 a ton, £6.55 down from 
the Tuesday close. 

Prices reached a peak in mid- 
August, when a combination of 
late plantings, bad weather and 
poor growth pushed values up 

to £280 a ton. 
During late August and Sept¬ 

ember. prices followed their 
usual seasonal downward trend, 

1 but rallied to the £230 mark in 
October when it became dear 
that a bigger hectareage had 
been planted than had been 
reported to the Potato Market¬ 
ing Board. 

Brokers attribute the decline 
to a variety of causes. The 
mild weather in October and 
November allowed potatoes 
which were still in the ground 
to bulk out, reducing fears of 
shortages and ensuring that the 
last liftings were larger than 
anticipated. 

They also believe that con¬ 
sumption has dropped sharply. 
The Potato Marketing Board 
outs the drop in consumption at 
2 per cent but brokers believe 
it could have dropped by as 
much as 13 per cent during 
December. 

Imports have also been hiltii, 
with Cyprus potatoes readily 
and cheaply available. 

Traders do not expect the 
downward trend to continue 
much further. They anticipate 
an upturn to the £160 level from 
about the middle of the month, 
rising to about £200 in Feb¬ 
ruary. 

They believe that sellers may 
be unable to deliver because of 
quality problems and will have 
to buy back in the market 

Record UK 
wheat 
crop 
predicted 
By Our Commodities Staff. 

A VERY targe UK grains crop 
is likejy in 1984 if the favour¬ 
able weather conditions of the 
last four months continue, says 
the Home Grown Cereals 
Authority. 

Above average temperatures 
and below average rainfall have 
allowed farmers to fulfill, and 
sometimes exceed, their plant¬ 
ing programmes. 

The winter barley acreage is 
expected to be up sligMly, with 
Scottish plantings rising from 
about 66,000 hectares to-100.000 
hectares. The winter wheat 
area is expected to set new 
records v 

The most significant increase 
is expected in Scotland. Some 
reports suggest an increase of 
about 70 per cent but a more 
common new is that the 
planted area is likely to rue 
from 47.000 hectares to about 
70.000 hectares. ' 

The increase in barley and 
wheat plantings is likely to be 
at the expense of spring 
barley and potatoes. . 

There are also eany indica¬ 
tions of a large napeseed crop, 
with plantings up by about 15 
per cent. This would give a 
crop of more than 750,000 
tonnes compared with 577,000 
tonnes last year. 
• ARGENTINA'S 1983-84 maize 
crop Is estimated at 9.5m-9.7m 
tonnes, up from &Sm tonnes last 
year, following fresh rain and 
lower temperatures ‘ 
• INTERNATIONAL volun¬ 
teers have begun arriving In 
Nicaragua to help harvest this 
year’s coffee crop. A 104-strong 
contingent from New York will 
join 100 Europeans already 
working in the field. 
• ZIMBABWE’S tobacco 
growers expect a record crop 
worth more than $200m (£I40m) 
this year. They expect the size 
of the crop to increase 17 per 
cent from last year's 94.2m kgs. 

AMERICAN MARKETS 
NEW YORK. January 4. 

PRECIOUS METALS were mostly weak 
on continued strength (n the dollar 
and general lack of speculative Interest, 
reported Heinaid Commodities. Alu¬ 
minium finished slightly lower on tech¬ 
nical sailing end commission house 
support. Copper opened weak, took 
moxt of the day to recover and man¬ 
aged 10 finish slightly lower: tha 
market had to overcome considerable 
arbitrage pressure, gaining most of (ts 
support from technical trading. Cocos 
msrkst was down almost the full daily 
limit as massive profit-taking dominated 
Hie market- Heating oil prices rallied 
from an oversold condition in anticipa¬ 
tion of e bullish industry stock report 
showing a major drawdown; the market 

NEW YORK_ 
ALUMINIUM 40,000 lb, cents/lb ~ 

Close High “ Low Pcev 
March 7.10 77.80 76.65 77-40 
May 77-36 
July 78.25 
Sept 79.15 

77-36 77-25 77.00 
7825 . — — 

March 81.86 — 
May 82.90 — 
July 8385 — 
Sept 8480 — 

COCOA 10 tomes. S/tomes 

Latest High Low Prev 
2809 2B6S 2590 2708 
2599 2630 2599 2687 
2583 2610 2583 2671 
2597 2697 2597 2685 
3512 2615 2612 2600 
2484 2484 2484 2672 

MEAT COMMISSION—Average fat- 
stock prices at representative markets. 
GB—Cattle 85.88p per kg Iw (—2.48), 
GB— Sheep 152.87p per kg est dew 
(-6.25). GB—Pigs 72.85p per kg Iw 
(-6 031. 

SMITHFIELD—Pence per pound. Beef: 
Scotch killed sides 82.0 to 87.0: English 
lore quarters 53.5 to 58.0. Lamb: 
English small 71.5 to 75.7. medium 80.5 
to 72.5. heavy 66.0 to 68 6; Imported: 
New Zealand PL 592 io 80.0. PM 58.5 
to S9.3. PX 56.5 to 57.0. Pork: English 
under 100 lb 490 to 56.0, 100-120 lb 
49 0 to 53.5. 120-160 lb 43.3 to 50.6. 

English produce: Apples—Per pound. 
Cox’s 0.16-029. Spartan 0.12-0.16. 
La«ton’s Superb 0.12-0.16, B ram ley 
0.19-0.24. Pears—Par pound. Comice 
0.15-0.22, Conference 0.10-0.22. Pota¬ 
toes—Whites 4.20-4.60. Edwards 4.80- 
6.20. Bakers 7.00-8.00. Mushrooms— 
Par pound, open 0.50-0 60. closed 0.60- 
0.70. Lettuce—Per tray round 1.50-2.00. 
Onions—Par 55-lb 4.00-4.50. Cabbages 
—Per 25-lb Celtic 2.80-3.00. Jen King 
3 50-3.60. Celery—Pre-packed 3.00-3.60: 
dirty, by cubes 2.00. Beetroots—28-lb 
1-80-2.00. Turnip,—28-1h 2.50-3.00. 

Swedes—23-lb 1 JO-1.50. Sprouts— 
Per pound 0.14-0.17. Carrots—28-lb 
1.80- 2.50. Cauliflowers—dozen Cornish 
3.80- 4.00: Kent 3.80-4 00. Grwuio— 
30-lb Kent 4 00-4.50: 40-lb Cornish 6.06- 
6 50. It mips—23-lb 3.30-3.80. Rhubarb 
Per pound 0.28-0.30. 

COVENT GARDEN — Prices for the 
bulk of produce. In sterling per 
package oxcopt where otherwise stated. 
Imported produce: Satsuma*—Span,a: 
2.40-2.80. Clementines — Corsican: 
2.00-3.00: Spania: 82/120 4.00-4.ZQ. 
132/168 3.80-4.00. 182/210 3.50-3.60: 
Moroccan: 1‘s 3.80. 2'e 3.50-3.50. 3’s 
3.30.3.40. 4‘a 3.20-3.30. 6'a 2.80-3.00. 
Oranges—Spams: 4.40-4.50: Moroccan: 
4.50: Jaffa: Navels IG-kg carton 40 
4 85. 48 5.15. 56 S.10. 72/88 4.70. 
100/113 5.10: 21.feg Bruce 58/GO 6 00. 
75 610. 88/105 S.80. 123/144 6 0Ck 
Cyprus: Ovals approx 15-kg 4.60. 
Bitters—Spama: Seville! 7.50; Italian: 
5.50-5.80: Cuban: 4.50. 

Lemons — Italian: carton 5.00-5.50: 
Cyprus: 10-ka baxas 2.50-5 00: Greek: 
10-kg 3.50-4.20. 15-kg 6.00-6.50: Spsnia: 
5 kg 1.80-2 20. Grapefruit—Jaffa: 20-ka 
32 5.00. 36 5 30. 40 5 40. 46 5.10. 56 
4.90. 64 4.50. 75 4.20. 88 4.00. Sunrise 
23 5.90. 32 6.20. 38 8.40. 40 6.40. 48 
6.20. SB 6.00. Red Slush 32 5.90. 38 
8.00. 40 6.00. 48 5.60. 56 5.20: U.S.: 
Puby 6.50-7.50: Cyprus: 32 4.60. 40 
4.30, 46 4.00, 68 3.8a 64 3 60; Cuban: 
Pink 38/40 3.80-4.00. Kumguata— 
Moroccan: per pound 130: Israeli: 
1.10-1.20. 

COFFEE *■ C " 37,000 lb. cems/lb 

March 13S-34 39.4a 37.10 37.78 
May 138.23 38.25 34.25 34.78 
July 134 JO 34-20 32-26 33.00 
Sept 132.46 32-SO 30.73 31.00 
Dm 129.50 aOJW 29.10 29.13 
March 128.00 — — Z7.5Q 
May 128.88 — — 26-25 

COPPER 25,000 Ifa, cems/lb_ 

Closs High Low Prow 
Jan 64.75 64.70 84.35 6480 
Feb 65.20 — — 65.30 
March 66 JS 66.10 6G.4S 66.96 
May 87.15 8735 60.45 67.25 
July 6830 68.75 67.80 68.60 
Sept 69.85 70.00 69.15 69.96 
Dec 71.90 72.00 7120 72.00 
Jan 72.60 — _ 72.70 
Mart* 73.95 7380 73JO 74.05 
May 7SJS 74 JS 74-85 75-35 

COTTON 50 0Q0 fi>, cems/lb_ 

Close High Low Prev 
March 75.77 75.9S 75.16 75.32 
May 77.14 77.26 7S.60 76.72 
July 77.05 78.05 77JO 77.62 
Oct 73.60 73.60 73.45 73.54 
Oac 72.40 72.50 72.10 72-17 
March 73.90 7380 73.80 73 20 
May 74.56 — — 7380 

CRUDE OIL (LIGHT) 
42-000 U.S. gallons, 5/barrel_ 

Latest High Low Prev 
Feb 29.46 29.70 29.44 29.40 
March 29.10 29J1 2989 2886 
April 28.77 29.00 28.73 28.63 
May 28 85 2880 28.63 2881 
June 28JES 28.66 2880 2880 
July 2880 2888 2880 2882 
Aug 2880 — _ 28.40 
Sept 28.45 2880 28.4S 2885 
Aug 2880 
Sept 28.45 
Oct 28-45 

GOLD 100 troy 

Jan 377-3 
Feb 379.7 
March 3828 
April 388.0 
June o 392.4 
August 399.0 
Oct 406.8 
Dec 4128 
Feb 420.0 
April 427.3 
June 4348 
August 442-8 
Oct 451.0 

HEATING OIL 42.000 
cents/U.S. gallon* 

~ Close Hidh 
F4b 81.64 82.40 
March 78.46 79.10 
April 75.66 7580 
May 73.50 74.00 
June 73.84 73.70 
July 74.1B 74.18 
August 55.00 _ 
Sept 75 JW _ 
Oct 76.60 — 

ORANGE JUICE 15800‘ 

J*" 14085 40.10 
March 14385 44 00 
May 145.00 46.10 
July 146.00 46.00 
Sept 148.60 4680 
Nov 144.0Q 43.50 
Jan 130.90 38.00 
March 137.90 9780 
May 137.90 — 

PLATINUM BQ troy pi 

" Close High 
377-5 3778 

ft* 375.0 — 
April 385.2 388.5 
Ally 392.2 382.0 
Cot 3998 399.S 
Jan 406.5 405.0 
April 410.0 — 

28.46 2885 2880 

o*. 5/troy 02 

3748 373.7 379.2 
380.0 373.0 381.7 

— — 3849 
388.0 379.0 388.0 
393.0 38S.0 394.4 
388.5 382.0 401.0 
404J2 401.6 407.8 
412.7 407.0 414.8 
420.0 4188 422 0 
4258 421.0 429.3 
430.5 4308 436.S 
438.4 438.4 4448 
449.0 4498 453.0 

42.000 U.S. gallons. 

psychology Is still geared to sailing 
rallied even though the danger of 
Nigeria flooding tha spot 0+1 market 
with offerings Is not Imminent. Sugar 
prices traded slightly biuher on short- 
covsring with trade showing little 
Interest in lower values. Cotton pncaa 
recovered moderately on profit-taking 
end commission house short-covering. 
Coffee prices finished sharply higher 
on re-emerganca of roaster buying,, 
prompting short-covering by commis¬ 
sion houses which were early sailers. 
Maize and wheat were mixed on strong 
trade and speculative support. Soya¬ 
beans came under heavy selling from 
computer-orientated systems which 
were also visible In the soyameal down¬ 
turn. 

SILVBt 5.000 troy ox. conta/troy oT~ 

Close' High LOW Prev 
Jan 852.0 847.0 944.0 8608 
Feb 867.5 — — 864.5 
March 964.0 886.0 845.0 873 0 
May 878.8 882.0 8608 888.0 
July 893.7 894.0 873.0 903.0 
Sept 808.9 914.0 886.0 918.5 
Dec 931.9 933.0 910.0 90.0 
Jan 939.9 — — 960.2 
fflflaroh 958.2 900.0 947.0 986 5 
May 873.2 981.0 899.0 983.6 

SUGAR WORLD ** 11 ~ 
112.000 lb. cents/lb_ 

Close Htah Low Prev 
Jan 8.75 8.76 9.60 9.00 
Biarch 7-89 7.98 7.81 7X1 
May 823 BJB 8-21 926 
July 8-68 8.89 8.51 8.80 
Sept 888 8JH 8.78 886 
Oct 985 9.06 832 9.02 
Jan — — — — 
March 1Q31 1033 936 936 

CHICAGO 
LIVE CATTLE 40.000 K>. conta/lb 

Close Htah Low Prev 
Feb 67.15 67.42 68.75 8636 
April 87.46 8738 66.82 67 J5 
June 66.80 6637 6638 68S7 
Aug 6436 6432 6436 64.66 
Oct 62.72 6237 62.40 62.4b 
Dec 63 JO 63.30 8330 6230 

LIVE HOGS 30000 lb, centt/Hi 

Close Hloh Low Prev 
Feb BO-96 51.00 5a 20 60 JO 
April 4730 48.07 47.48 4736 
June 53.05 5330 5230 5232 
July 6337 6330 63.07 5330 
Aug 63 JO 6330 62.76 6237 
Oct 51.00 5136 60.76 50.70 
Dec 62-30 62-40 52.15 5230 
Feb 63.10 6336 63.10 6330 
April 52.40 5230 6230 6230 

MAIZE 5,000 bu min. cents/Sfllb-busheJ 
Close High Low Prev 
3303 330.B 327.8 3298 
3X3.4 334.4 331.4 333.4 
336.0 336.4 332.0 334.4 
3083 309.0 308.0 309.0 
231.4 2913 2903 291.4 
3023 3023 3013 302.2 
308.4 — 308.6 

BELLIES 38.000 lb. cents/lb 

Close Htah Law Prev 
. 60.96 6135 68.80 80.15 

6137 61.70 0035 60.40 
63.02 83.37 8230 62.40 
63J5E 6*37 63.00 8237 
6236 8236 8130 81.80 

SOYABEANS 5300 bu min. Centa/tiQtb- 
busfml 

Close Hk* Low Prev 
Jan 774.0 7B3.0 770.0 784.4 
March 792.0 802.0 787.0 802.8 
May aofl.o 815J) 800.0 813.4 
Juty 813.4 822.0 808.0 81S.D 
August 802-0 8093 798.0 3‘MA 
Sept 8EO.O 756.0 745.0 747.0 
Nov 712.0 717.0 704.0 7CH.4 
Jan 726.0 728.0 723.0 718.0 
March 735 0 736J) 729.0 731.0 

Low Prev 
81.16 81,10 
78.10 77.85 
75.10 7477 
73 30 7280 
73.10 7232 
73.78 73 28 

— 7S.no 

SOYABEANS MEAL 100 

Close HSqh 
Jan 212.5 216.6 
March 213.0 2153 
May 214.0 2163 
July 2143 2183 
August . 2IZ.6 218.0 
Sept 206.5 2083 
Oct 193.0 184.5 
Deo 194.5 194.0 
Jan 1943 — 
March 197.5 . — 

tons, 5/ton 

Law Prev 
211.0 2153 
2113 216.2 
212.0 215.3 
2133 215.9 
zn.B 214.5 
2063 209.0 
1913 192.0 
1913 192.7 

Jan 194,5 — — 1833 
March 1973 . — — 196.5 
SOYABEAN OIL 601000 lb, cants/tb 

15300 to. canta/lb 

40.10 37-40 37.60 
44 00 41.05 4035 
46.10 42.46 42.10 
46.00 4335 42 90 
46-50 45.50 43.50 
43.50 42.60 41 20 
38.00 37.10 36.30 
3730 37.00 36 30 

— — 3630 

trey w, s/troy or 

High Low Prev 
2773 370.0 378.6 

388.5 379.0 3873 
392.0 388.5 3943 
399.5 394.5 4013 
405.0 404.0 409.1 

Close Mlph Lew Prev 
Jan 2830 2930 27.8S 28.09 
March 28.80 28.10 28.50 28.86 
Hay 29.40 39.55 2SJX1 29.16 
July 29.45 29.70 29.10 29.26 
August 29.10 29.18 2835 28.80 
Sept ■27.70 27.80 27.48 27.43 
Oct 28.70 2636 28.15 2827 
Dec 28.40 28.56 2S.9S 26.09 
Jan 2830 — _ 25.82 

WHEAT 5.000 bu min. cent*/6Glb- 
bushel 

March 265.2 356.6 351.4 364.0 
May 351.6 3510 348^ 361.0 
July 3413 341.8 337.4 3400 
Sapt 348.4 349.0 3410 347.0 
Dec 362.0 3622 387.8 3596 
March 372.0 370.0 

SPOT PRICES—Chicago loose lard 23.00 
(earns) centa per pound. New York 
tin 644.0-743 (5673-75.0) cants par 
pound- 
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FOREIGN EXCHANGES i FINANCIAL FUTURES 

Dollar at record levels 
The.dollar finished at record 

levels against several major cur* 
renews, including the French 

£■* il,Krevlows dose- The D-mark lost ground to 
««-* six months ago. most currencies at the Frankfurt 

including the dollar 
was fixed at DM 2.7805, 

t7»h French Sterling opened at $1.42X5- fixing, 

btomilirS!! J-422!: 16 W ^8*“* lCTel of toe which ___ . 
% day- bQtweakenea steadily the highest level lor nearly 10 Y233.63 i 

beartareU ^ ?gaiilst tbe strong dollar, touch- years, compared with DM 2.7458 day. It i EStatS aftfinfi *32$ SIa low of SL4310-14120. on Tuesday. The dollar opened moved wi 
“ iau in tne federal before recovenne nartiaitv m •> nur o _____ _Federal 

funds rate of 11J per cent os 
Tuesday.. to lO per cent after the 
Federal Reserve intervened to 

before recovering partially as 
the dollar cams off Its best 
levels, to close at 31.42004.4210, 
a fall of 80 points on the day. 

at DM 2.7735, and continued to 
rise without any apparent inter¬ 
vention on the open market by 

JAPANESE YEN — Trading 
range against the dollar in 1983* 
84 is 240.90 to 226.80. December 
average 234.40. Trade-weighted 
Index 1572 against 147.0 six 
months ago. 

The yen improved against the 
dollar in Tokyo, with the U.S. 
currency falling to Y233.30 from 
Y233.63 in New York, on Tues- 

opened at Y233.60, and 
within a narrow range of 

Y233.25 to Y233.75. The dollar 
was above the previous Tokyo 
close of' Y231 last Friday how- 

Firmer tone 

add ^bh to the New York Bank- ^elo^d^aTqurte tonagSi 
mg system; pushed the dollar 
down in the afternoon. Con¬ 
tinuing unease about the 
Lebanon, and doubts about the 
direction of U;S, interest rates 
in the-near future underpinned 
the dollar however, and led-to 
Its earlier advance as previous 
sellers ~of the currency to square 
positions before the year end, 
returned to buy the dollar once 

- It rose, to; DM 2.7S4& from 
DM 2.7590 against the D-mark; 
FFr 8.4975 from FFr 8.4375 
against the . French franc; 
SwFr 2L2280 from SwFr 2-2125 
in terms of the Swiss franc; and 
Y233-80 from Y23JL25 against the 
yen. 

The dollar’s trade-weighted 
index,1 on Bank of England 
figures rose to 131.1 from 130.0. 

STERLING — Trading range 
against the dollar in 1383414 is 
£0245 . te 1.4140- December 
average L4344L Trade-weighted 
index 82.0. compared with 821 
at noon, S&2 at the opening; 

other currencies however, 
although dealers suggested that 
there was no significant demand 
for sterling, which rose to 
DM 3.9575 from DM 3.94125; 
FFr 12.0650 from FFr 12.0550; 
and Y332 from Y331.75, but was 
unchanged at SwFr 3.1650. 

D-MARK — Trading range 
against the dollar in 198344 is 
2.7845 to 2^320. December 
average 2.7487. Trade-weighted 
Index 123.7 against 127.7 six 
months ago. 

the Bundesbank. But the ever, gaining support from the 
German central bank sold $25-85 tumround in sentiment in the 
at the fixing, as (he market U.S. and Europe on Tuesday. On 
waited to see whether the sharp the other hand the yen was 
upward move In the Federal generally firm, rising against 
funds overnight rate on Tuesday European currencies, including 
was technical, possibly resulting the Dm ark, buoyed by the 
in a sharp downward correction 
for the dollar if UB. rates fell 
back to previous levels. Sterling 
rose to DM 3.9460 from 
DM 3.9410 at the fixing, and the 
French franc to DU 32.725 per 
100 francs from DM 32.695. The 
Swiss franc fell to DM 12474 
from DM 1.25035. 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
central 

ret os 

Currency 
amounts 

against ECU 
January 4 

% ebangs 
from 

central 
rat* 

% change 
adjusted lor 
divergence 

Divoigence 
limit v. 

Belgian Franc ... 44.9008 46.0874 +2.53 + 1.85 -+1.5447 
Danish Kioni ... 8.14104 8.T73S5 +0.40 -OJM -+1.6425 
German D-Mark 2L241B4 2.2S90Z +0.77 +0.09 -+1.0642 
French Franc ...- 6.87456 6.89954 +0.36 -0.32 *1.4052 
Dutch Guilder... 2.52595 f BUM +0-33 -0J5 -+1.4964 

.Irish Punt ...„ 0.72589 0.728928 +0.45 -0J3 *1.6699 
Italian. Ura ...... 1403.49 1368.19 —2-52 -2J2 ±4.1505 

Changes are for ECU, therefore positive change denotes a 

strong performance of the Tokyo 
stock market, where the Nikkei 
Dow Jones index ended at a 
record closing high on the first 
session of 19S4. A Jaoanese 
official from the Finance 
Ministry is to visit the U.S. at 
the end of January to pave the 
way far talks about the dollar/ 
yen exchange rate, which begin 
officially in February. Japan's 
foreign exchange reserves fell 
in December, for the first time 
since August, and for only the 
second time since October 1982. 
£ in New York—Latest 

Jan 4 Previous 

Snot | £1.4170-4180' 81.4200-4210 
J month , 0.08-0.11 diB 0.09-0.10 dis 
3 months! 0.26-0.29 did 0.26-0.28 dls 

12 months! 1.00-1.10 ais! 0.99-1.06 dla 

weak currency. Adjustment calculated by Financial Times. 
C (oiwetd wn are quoted to UJB. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

Jan 4 
Days 
-spread Close One month 

% 
M. 

Three 
months 

% 
p.a. Jan 4 

Oairs 
spread Close One month 

% 
p.B. 

Three •L 
p.a. 

U.S. 1.4110-1.4236 1.4300-1.4710 0.07-0.12C dis 
Canada -• 1.7860-1.7730 1.7730-1.7740 0.02-0.12c dte 
NBthlnd 4.42-4.05 . . AJt&rAAaiz ■ TVTiC pm 
Belgium 80-30-80.H1 60-60-80.70 3-13c dis 
Denmark 14.2I-14JS1 ' w.28Vl4-29*z 2V3*«omdte 
Ireland 1^710-1^730 1^745-1^355 0.3O-0JS6p dis 
W. Gar 3 93V3-96*j 3-35V3-96*. 1 VT>pf pm . 
Portugal 189.78-1B2JS 131.40-191-90 13S-315c dis 
Spain 225.75-227.00 22S.75-227.00 20S~255c dte 
Italy 2389-2388 - 23844-2386^ HVICb tiro die 
Norway 11.06-11.13 II.IIVU.TZ1! 3V-4»aor* dls 
France . 1%0fc12-Q9 . 12-06-12-07 84c db 
Sweden 11.62-11.57 17 JSV’1-56*2 1 V2or« dis 
Japan 330-334 331V33Z4 fl.36-0.7Dy pm 
Au atria 27.78-27.93 - 27.83-27.88 7V-6*^rO pm 
5wltz. 3.15V3.18 . 3.16-3.17 IVA* pm ... 

Belgian rate la for convenible francs. Financial franc 82.10-82.20. 
• Six-month forward dollar O^O-O^Sc dla. 12-month 1.00-1.10c dis. 

-ft80 CL2fi-OJO<£a -0.77 
-0.47 0.16-0JEdis —0.47 

3.04 3\-3»» pm 3.15 
—1.19 35-45 dis —1.88 
-2.73 84A da -2A1 
-3.10 OJS-I.OOdls —2-80 

3.41 3*r-3 pm 3-28 
“14.09 460r1010dls -16J4 
—12.16 680-660dts -11.11 
-6.76 41*7-43*adls -7.10 
-4A5 KPj-ll >, dla —3-81 
-3.48 12-134 dis -4J3 
-T.82 5V-Sadis ' -212 

2.62 2.15-2JI5 pm 233 
3.01 21-171, pm 2.78 
Sfl9 4V3T. ptn S-21 

UKf 1.4110-1 A23S 1.4200-1.4210 0.07-0.12c dis 
Iralandt 1.1M5-1.113S 1.1105-1.1115 0.25-0.18c pm 
Canada 1J485-1.2495 1.2490-1-2485 0.06-0h3o pm 
Nethlnd. 3.1136-3.1296 3.1225-3.1245 1.12-1jOOe pm 
Belgium 56.75-66^5 56.75-58.77 3-fl*-c dis 
Denmark 10.07-10.09*, 10.07-ID.07*, 1fl0-1.50ora dis 
W. Ger. 2.7685-2.7985 2.7840-2.7850 0.99-034pf pm 
Portugal 13420-135.20 134.50-135JX) SO-MOc dts 
Spam 159^5-15930 159.70-158^0 135-155C dis 
Italy 1.686*7-1,691*, 1.686V1.687H 9-9*, lira dis 
Norway 7.8260-7X470 7X300-7X360 2JK>-2X0ora dls 
Franca 84720-8X400 84950-8.5000 
Sweden 8.1350-8.1530 8.1435-8.1485 
Japan 233.15-23440 233.25-233X5 
Austria 19X1-19.68 19.61-T9X2 
Swltz. 2JH85-2L2390 2JZ75-2-228E 

1X5-2.000 <8s 
0.75-0X5ore dis 
0.74-0.70y pm 
B.GOX.OOgro pm 
lX4-1.19cpm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rate is for convertible Franca. Financial franc 57.80-57X5. 

-0X0 DXS-OXOdis -0-77 
2X2 0.64-0X2 pm 2.45 
0.43 0.11-0.08 pm 0X8 
а. 12 3.18-3X0 pm 3X5 

-0.79 15-18 dis -1X0 
-1.49 I.OO-IXOdis -049 

4-15 2X2-2.77 pm 4.01 
-13.38 300-880dis -14.57 
-10X0 380-430dis -10.18 

— 6.57 28-29 dls -6.75 
—3.60 5.75-6X5dIs -3X1 
-2.71 7.40-7X0d1s -3X7 
-1X5 2.7S-2XSdis -140 

3.69 2.14-2X9 pm 3.81 
3.84 19-17 pm 3.66 
б. 52 3X3-328 pm 5X1 

OTHER CURRENCIES CURRENCY MOVEMENTS CURRENCY RATES 

Jan. 4 

Argentina . 
Australia DoHarJ 

243.06 143.04 
AI.06U-11.06 

_ 136.60* 
KuwaltOinarfKI^U41BO 0.4160 
■juxamboarg Fr_[ 90.60 80.70 

Oreek DreohmaJ 
Bona Kong Doltarl 
Iran RlaL_; J 

33.29-33.35 l £3.53 23.56 
1.5796-1.6826 • 1.1126-1.1140 

Brazil Cruzeiro^. 1,880.31,393.3) B79-B84 
Finland Markka,, 8X640 8.3870 5X126.5X178 

w_im'ab ulna inn rum on I 

Austria.- 
Belgium—., 
Denmark_ 
Franc 

Note Rates 

SaiKflArab. 
Singapore 
SthAfrican 
UJLE. Dirham 

100.75-101X5 Germany.__ 
7.-90607.8080 Italy_! 

88X0* ' Japan..  ..I 
OXB3I5-OJ852S !Netherlands-. 

66.75-86.77 ]Norway- 
Malaysia OollarZ! 8X1253.3200 i 2.3410-2X495 i Portugal—.Z. 
NawZealandOirJ 9.1860X.190011X395 l.oaso (Spain._ 

4X660-4.961013.5000 3.5010 
3XHc-3.02lf -2X3102.1325 I Switzerland_ 
1.7600 1.7580 < 1X390-1X406- \ United States^ 
6.1995-5X05013.67203.6730 fYugoslavia-.__ 

87.70-28.00 
81.60-82X0 
14X3-14.37 
12.02-18.14 
3.936-3X75 
2375-2406 

330-335 
4.41-4.46 

. 11.07-11.17 
189X04 

22311-234 
11.50-11.60 
3.15-5.18 

1.40ta-1.48lt 
203-217 

Jan. 4 
Bank of 
England 
Index 

82.0 
u_si dollar—. 
Canadian dollar.-. 
Austrian sohllllng. 

131.1 
98.3 

113.7 
89.0 

Danish kroner. 
Deutsche mark. — 
Swiss fnine-.— - 
Guilder—............... 
French franc—— 

Yon—————— 

77.9 
183.7 
149.6 
114.0 , 
6B.7 
48.7 

157.8 

Morgan 
Guaranty 
Changers 

Jan. 4 

* Sailing rates. 

Morgan Guaranty channel 
1960-1982—100. Bank of England India 
(base overage 1975-100). 

Sterling 
U.S. s .. 
Canadians... 
Austria Soh 
Belgian F .J 
Danish Kr_. 
D mark .... 
Guilder . 
French F.. 
Ura . 
Yen ... 
Norwgn Kr.. 
Spanish Pta 
Swedish Kr . 
swiaa Fr 
Greek Dfch 

Special 
Drawing 
Rights 

iBank 
rate 

% 

— 0.732573 
B*«S 1.03791 

8X8' 
3*«! 20.3039 

10 159.0697 
7 110.4621 
4 >8X9214 
5 13X6333 
9IZ;B.B5285 
“ 1764.59 

Europea 
Cumene 

Unit 

17 
S 
8 . 

— 1165.603 
Blij 8.45595 

Interest rate contracts were in underpinned by a slightly softer 
demand io fairly active trading tone to Eurodollar cash rates, 
on the London International Long term gills also recovered 
Financial Futures Exchange yes- from a weak start, with all 
terday. March Eurodollar activity concentrated on March 
deposits opened weak at 88.79 delivery. It opened at 108-30, 

.unease about the very compared wiih the previous close 
high finish to the Federal funds 
overnight rate in New York on 
Tuesday. It tviched a low of 
89.73, but rallied In the after- 
noon to dose at the day's peak 

of 108-10, depressed by the over¬ 
night close to U.S. Treasury 
bond prices. Sterling’s weakness 
against the dollar also con 
tribuled to the lower opening Co *>■» . — :—- , . .wm.wu iu iih lunci uycuius 

or S9.H7, compared with the pre- level, with the contract falling 
settlement. of 39.85. The to 103-27. before recovering as 

prices rose in the cash market. 

j 242.353 I 189.404 
16.13618 -6.34823 

129.058 
6.60004. 
1.80835 
81.7840 

4 (2.51868 
201*1104X19 

* CS/SDR rate for Jen 3: 1X0138. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Asian 5 (closing rates it* Singapore): Shon-term 9V97, per cent; seven day s psr asm: one month per cenu throe months s***-to*i. per cwnt: 
sis months 10V-Wi* P«r cent: one year 10'n-10*M per cent. Long-term Eurodol Isra two years IIVII** par cent: thras yeere 11 Villi per cent; lour years 11VI2'. 
par cent: five yeera 12>*-12^ nominal closing rams. Short-term rates .are cell tor U.S. dollars and Japanese yen: others two days' notice. 

MONEY MARKETS 

London rates steady 
Interest rates were steady on 

the London: money market yes¬ 
terday, despite -the weakness of 
sterling against the dollar on 
the foreign - exchanges. Three- 
month . interbank rose very 
slightly to SIS per cent from 
9} per cent, while - discount 
houses buying rales for three- 
month bank. . bills were 
unchanged at SJI.-per cent. 

The Bank of England forecast 
a money market shortage of 
£200m in the morning; but this 

UK clearing banks' base lend¬ 
ing-rate 9 per cent (since 

October 4 and 5) 

was- revised to:'£250m at noon, 
and to £300m In .the afternoon. 

Tfflis *• maturing in official 
hands, repayment of late assis¬ 
tance and a ..take-up of Treasury 
hills from- Fridays, tender 
drained £250m, and Exchequer 
transactions another £100m. 
These were partir offset by. a 
fall, in the note circulation of 
£65m. ' ' 

Before-lnnch the authorities 
gave help .of £256ra by buying 
S8m bank bills In band 2 (15-33 
days maturity) at 9 per cent; 

ft London 
interbank fixing 

UWibpiliIKTBRBAWC FIXING 
ilJ-QQ ra.nL. January 4) . .. . 

.' ";a .bhwow ux. dojiara ' 

£3m bank bills in band 3 (34-63 
days) at 8H per cent; £27m 
Treasury bills in band 4 (64-91 
days) at 81 per cent; £7m local 
authority bills in band 4 at SI 
per cent; and £210m bank bills 
in band 4 at SI per cent 

Xn the afternoon another £47m 
bank bills were purchased in 
band 4 at Si per cent bringing 

MONEY RATES 

total assistance for the day to 
£S03m- 

ln Zurich four major Swiss 
banks lowered customer time 
deposit rates with maturities of 
one-month to eight months by 
1 of a point. Deposits with a 
maturity of one-month will carry 
a rate of 2} per cent; two-month 
deposits 3 per cent; and three- 

month to eight-month deposits 
3i per cent. Maturities of nine 
to 12-months will continue to 
pay 3 J per cent. 

In Tokyo Japanese banks cut 
interest rates on deposits by } 
per cent, as scheduled when the 
Bank of Japan discount rate was 
reduced by } point to 5 per cent 
on October 22. 

Jan. 4 | Frankfurt Parts . Zurteh AmU’dam 1 Tokyo • Milan Brussels Dublin 

Overnight----- 
One month -- 

5.50^.65 
....,5.80-6.00 

12 t9 

UH-1S.V 
18A-18ft 
18 4-18,t 
1EA-1Z4 

8-3 
3*a-3sa 

56»-55« j 
BVStbJ 

6.09375 
6.15685 

171*.17TS 
I 17iz-177B 

8-10 
] 036-1068 

12-18*4 
18-18*4 
12-12U 

Three months .———...... 
Six months —- 

....fi.9a6.10 
6.05-6 J fi 

— 0.5 

6 61s i 
618-614 

— 1 

6.28125 ; 175g 18 
r — 

10 Villa 
H-1 i>e 

12-I8I4; 
1836-18re'- 

Intervention __—- 12 — Bla • 1 — 51 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Jan. 4 
- ' 1864 

Sterling 
Certificate 
of deposit 

Interbank 
Local 

Authority 1 Company 
deposits l Deposits 

Market 
Deposits 

Treasury 
(Buy) 

Treasury 
(Sell) 

Eligible 
Bank 
(Buy) 

Eligible 
Bank ‘ 
(Selli 

Fine 
Trade 
(Buy) 

Overnight . _ 8 Os-Bls a 814-9)4 4-B — — — — — 

8 days notice.- - — — 9lg — — 
a—■ — — — 

_ Si» 9 Ja-9'a 0 — — - — 

SU9,l 9rt-9i« 9U 936-912 9 9 tiE 9 Bli 

9,%-sCI 9*4-936 9*4 9 9)» B 

SihB* Biti.fl** 9*s 9*1 9 BTj s.i 5* 
9^Rtc 9Sfl — — B.-i 95fl 

Nine months » Sit St* 
— — — — 

One year....—.. fls-B a B7a-10 BT9 ' ~ 

bu JD 
i 

offer 101«. 

..6 mouths UX. dollars 

. 
Local Auth. 
MOOtlaUa 

bonds 

Local 
Authority 
Deposits 

Finance 
House 

Deposits 

6 Certs 

Depoaita 

son 
Linked 

Deposits 

ECU 
Linked 

Deposits 

970.95s __ 9£ 9.B5B.76 BSfl-9 
Bta-BSa —V 9,\ STS-9.7b BVgfi BH-0* 
978-9Ss 9* 9.75-9J5 87bB14 993s 

— ess 9.95-10,05 B-A9* 9*fl-9*4 
97*918 — 971 10.10-10.90 — — 

One year....— 9*4-Big — 10 j 10^0-10.45 958-10 

Two yean.. 1013 “ “ “ 
Throe yeara^-. 10*4 — — — 
Four years.— ” 
Five years-. 11*4 “ “ “ 

- WtflOtt* ! offer XO 
.a.. 

ante Ozinft-MSMS an the arithmetic 
means.. roundad . to the nearest ooe- 
■trtaernh; of tha bW and cXerad nuu. 
for float, 4wna<L 6y the oMikst to 
fiva. nfawura banks at 11 sm sack 

day.' Tha banks, ore' National 
Wegtmnsier Bank.- Bank’ of Tokyor 
PeMsObn Sank, flendwo Narionote ds. 
Parii and. Maratra Guaranty .Trust; . 

ECGD Fixed Rato Export Finance Schema IV Average Rais lor intarast 
period Docember 7 1983 to January 3 1984 (inclusive) 9.482 per cent. Local 
authorities and finance houses os von days' notice, others seven days’ fixed. 
Finance Houses Bses Raun (publiehad by the Finance Houses Association): 

'9*>. per cant from January 1 1984. London and Scottish Clasring Bank Roibs for 
landing 9 per cent. London Deposit Raise (or cums at seven days’ notice S*j per 
cent. Treasury Bills: Average tender rats of discount 8.8391 per cent. Certificates 
of Tax Deposit (Series B). Deposits ol El00,000 end war held under one month: 
9*x per eenc one-three month* 9*i per cent.- three-iix months 9k per rant; 
six-12 months 10*4 per cent. Under £100.000 per cent from January 4. 
.Deposits held under Sarin 4-6 per cent. Th* rata for ail deposit* withdrawn 
lor cash 8 per cent. 

MONEY RATES 

NEW YORK (Lunchtime) 
Prime rote . 11 
Broker loan rate .— 104-11 
Fed funds .. 10 
Fed funds at intervention 10 

Treasury Rills 
One month . 8JKS 
Two month . B.72S 
Three month . 9X1 
Six month . 9.16 
One year . 8X1 

Treasury Bond* 
Two year. 700*b 
Three year . 99», 
Four year. 90nu 
Five year . 99*4 
Seven year.-. 99 
TO year -. 96<u 
30 yaar... 10O“u 

contract rallied when the 
Federal funds rate fell back io 
around 10 per cent from Tues¬ 
day's level of 11$ per cent. The 
rate opened at 10$ per cent and 
touched 10J per cent, but was 
around 10 per cent when the 
Federal Reserve added S2bn in 
liquidity to the New York bank¬ 
ing system through a customer 
repurchase agreement. 

The late improvement was also 

LONDON 

and the pound showed a firmer 
tone in late London foreign 
exchange trading. March gilts 
closed at 109-2S. after touching 
a high point of 109-29. 

Three-momh sterling deposits 
opened at 90.40. and fell to a 
low of 90.38, before closing at 
the day's peak of 90.50, compared 
with 90.48 on Tuesday, bouyed 
by the pounds recovery- 

CHICAGO 
THREE-MONTH 
points ol 10014 

EURODOLLAR 

March 
June 
Sept 
Dec 
March 

Close 
89.87 
89.54 
89.27 
89.06 
88.SI 

High 
89X7 
89.64 
89.28 
B9.06 

U.S. TREASURY BONDS (COT) 8',. 
S100.000 32nds ol 1Q0'.. 

Low 
89.73 
89.40 
89.14 
B9.06 

Prow 

89.53 
29.28 
89.00 
88.75 

Volume 3.7S7 (1.796) 
Previous day's open int 8.718 (8.565) 

THREE-MONTH 
E250.000 points 

STERLING DEPOSIT 
of 1007. 

Close High Low 
March 90.50 90.50 90.38 90.48 
June 90.29 90.30 90.17 90.27 
Sept 90.07 90.07 89.98 90.05 
Dec 89.96 _ 89.94 
Vahime 1.096 488) 
Previous day's open int 5.094 (4,966) 

20-YEAR 12% NOTIONAL GILT £50.000 
32nds of 100‘i 

March 
June 
Sept 
Dee 
March 

109-28 
109-12 
108-31 
108-18 
108-05 

Hiqh 
109-29 

Low Prev 
108-27 109-10 

— 108-26 
— 108-12 
— 107-31 
— 107-19 

Volume 2,680 (1,418) 
Previous day's open ini 2.664 (2.588) 
Basis quota (dean cash price of 13’«% 
Treasury 2003 less equivalent price ol 
neer futures contract) 40 io 54 (32nds) 

STERLING £25,000 S per C 

Close Hiah Low Prev 
March 1X199 1.4250 1.4155 1X328 
June 1.4223 1.4266 1.41S5 1.4RS41 
Sopt 1.4243 — — 1.4370 
Volume 7S2 (303) 
Previous days open Int 2.366 (2X81) 

DEUTSCHE MARKS DM 125.000 S per 
DM 

Close Hiah Low Prev 
March 0-3615 0.3698 0J6O9 0 3661 
June 0.3650 0-3654 0 3648 0JK96 
Sept — __ 

Volume 105 (49) 
Previous day's open hit 251 (263) 

SWISS 
SwFr 

FRANCS SwFr 125.000 S per 

Close Hlqh Low Prev 
March 0.4642 0.4542 0.4520 04592 
June 0.4611 _ 0.4661 
Sept — — _ 

itolume 65 (11) 
Previous day's open int 87 (84) 

l Y12.6m S per Y100 

Latest High Low Prev 
March 70-01 70-04 69-16 69-22 
June 69-18 69-18 68-30 69-05 
Sept 68-30 69-00 68-16 68-21 
Dec 68-11 68-17 67-31 68-06 
March 68-03 68-03 67-22 67-24 
June 67-22 67-22 67-10 67-12 
Sept 67-10 67-10 66-31 67-01 
Dec 67-00 67-00 66-19 66-23 
March _ 

June — — — — 

U.S. TREASURY BILLS (IMM) Sim 
points Of 100V. 

Latest High Low Prev 
March 90.79 9041 90.66 90.71 
June 90.48 90.48 90.32 90.37 
Sept 90.20 90.20 90.08 90.10 
Dec 8934 89.95 89 96 89.87 
March 89.72 89.72 89.67 80.65 
June 89.50 89.50 _ 89.43 
Sept 89.30 89.30 89.25 
Dec 89.10 89.10 — 89.07 

cm t DEPOSIT (IMM) 51m points of 

Latest High low Prev 
March 90.10 90.12 89.87 8938 
June 89.71 89.72 89 52 R*»60 
Sept 8939 S3.40 89.21 £5 28 
Dec _ _ 
March — — — 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100V. 

Latest High Low Prev 
March 89.64 89.64 89.46 89.56 
June 89.31 K9J1 89.14 89.22 
Sept B9.01 89.01 83.87 8833 
Dec 88.74 88.74 88.83 88.66 
March 8831 8832 88.40 88.42 
June *- — — — 

STERLING (IMM) Ss per E 

- Latest Hiah Low 
March 1.4195 1.4235 1A150 13290 
June 1.4230 1.4260 1.4180 1.4315 
Sept 1.4250 1.4270 1.4225 1.4335 
Dec 1.4270 1.4280 1.4260 1.4360 
March 1.4295 1.4300 1.4275 1.4380 
June — — — 
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Uehh 
JapaheseYan Frenoh Fran o’ Swiss Franc Dutch Guild Italian Lira Canada DollarBelglan Franc 

1.481 . 3.068 338.0 18.065 5.105 4.440 2398. 1.774 80.65 
U.B. Dottar ' 1. 2.186 SB3.1 B.48B 2.228 5.124 1667. 1349 66.16 

0353 0369 l.__ 83.89 8.049 8063 a 448 20.36 
japsuMM Yen 1,000 5.012 4378 11.98 1000. 36.34 ■ml 7815. 5348 848.9 

0JJ29 1.177 3380 2753 10. 2.623 I 3.680 19BB. 1.470 66.85 
Swiss Frana . . 0-316 0.449 1.860 104.9 331 a 1. 1.403 766.9 0.560 85.48 

03B6 0320 0.BS1 74.77 8.717 0.713 1. 539.5 0.399 18.16 
0.4X7 0.593 1.658 138.6 6.037 1381 • 1355 1000 0.740 33.67 

8331 1873 B.BOS 1.785 • 8.504 1551. 1. 46.48 

mESHMm- 4.907 411.7 14.96 3.924 5.506 8970. 2.199 lao. 

Jan. 4 j Sterling 
U.S. 

Donor 
Canadian ; 

Dollar j 
Dutch 

Guilder 
Swiss 
Franc D-mark 

: -French 
I Franc 

Italian 
ejra 

j Belgian Franc 1 
j Oonv. Fin. | Yen 

Danlah 
Kroner 

Short term.f 
7 day's notice....! 

Month.:.' 
Three months--.-.." 

. 9-9»P. 
B’flts 

9.4 9U 
SU-9,% 

9fls-97s 
9sa8TB.. 

m 
esa-sia j 

9-9is ! 
9M-9*s j 

si*-®** . 9s*-10 | 

SH-B+i 
6r*-5tf 
5K-6« 

6 61S 

Sig-SU 
8Sb-S7b 
3A-3.i 
aia-3ft 
4,L-4,t 

5>s-5«a 
Sft5ia 
6M 67, 
5|J 6 
6A-6U 

’ 1239-1260 
12U-181S 
135-1846 
15is-1354 
141,-14*1 

15-16 
15- 16HI 
16- 16ia 

1669-17*9 
17Jb-17T8 

I 8*4-93. * 
! 10-10*2 | 
I 10*2-11 1 

11-mi; 
111,-llSB | 

9-9*8 1 

10-10*2 j 
10*2-1034 1 
iD?g-iiu : 
11*8-113* 1 

6iJr«.r4 
6*4 -63s 
6*1-639 
6r>-f A 
63* 61* 

12ta-187B 
183,-13*4 
12*9-1239 
113.-12*4 
11*2-18 
1139.11:9 One Year.—' 97S-10 IQlt-lOL. 10.10 >4: 6te-6*t 4*t 4l< 6A-6ie • 14*2-143. 177.-163, 1 11 *.-1134 1 lllg-1139 : 6*2-638 

Send now for the Report on 
Britain’s most successful Growth Fund. 

64 The last year has been another 
historic year for the Perpetual Group 
Growth Fund For the ninth 
successive year since we launched 
the Fund the units have risen in price 
and were up in value at the end of the 
year by 49%. It has been a year when 

the growth in the value of units 
exceeded 1,000% since launch, and a 
year when we consolidated the 
Fund’s position as Britain’s best 
performing authorised unit trust for 
capital growth since its launch on 
11 September 1974.99 Mhlb 

Chairman 

£1,000 invested 
in 1974 would now be 

worth £14,720 

Since it was launched on 11 September 
1974 to 30 November 1983, the 
Perpetual Group Growth Fund 
units have risen an impressive 
1,372%, compared to a rise of 
only422% in the F.T Ordinary 
Index, and the 207% rise in the 
rate of inflation. 

If you had invested £1 jOOO 
on 11 September 1974,your 
units would now be worth a 
staggering £14,720. And 
remember, until these units arc 
sold there is no liability to 
Capital Gains Tax. 

if you had put that £1,000 
on deposit in a Building Society 

GROWTH 
RIND 

UP 
1.372% 

dun 

q-4H nt'jrrl WUmI 

Share Account for example, il would now 
be worth only £2,047. 

The successful 
international 

investment policy 

The Perpetual Group Growth Fund is 
an international fund: The 
Managers will invest anywhere 
in the world where they consider 
the opportunity for capital 
growth exists - in any company 
and in any sector of industry or 
commerce. 

The international philos¬ 
ophy was conceived to enable the 
Managers to move investments 
held in the Fund {bom one econ¬ 
omy to another as worldwide 
economic circumstances change. 
As a consequence the individual 
investor is relieved of both the 
responsibility and expense of 

Perpetual 
Group 

Growth Fund 

selecting and moving from one investment 
to another as opportunities come and ga 

.. . , N8=G»tolir^GDn«J«Mreel1trMi)ffwltoJiiBdlmtetarartiB.ita<^|QaHMi'TteF.TOHiinmtaa«lta.i^.4k,»rfra 
totefccRimMcJitara-wvrauaiBtreie.(we«M\thtoMactre«PtepafnnBiii6a»»B*diJaui8eBiayra^«r^iir^!^!^ylT 

PI ease 5 end me a copy of die 
Perpetual Group Growth Fund 
Managers' Annual Report. 

TO: Feiperud Group, 48 Hart Strce 
HenNrflft-Thames. Osm RGB 2AZ. 
Telephone: Henky-on-Thsmes (WM) 576868. 

Name _ 
tMc'Mrjj’Mtisi 

ADDRESS _ 

_CQJ2L 

#PerpetuajT1 
. . MnahtfflftteUBil'lnnt Arannwm Z 

Britain's Fast Growing Unit Trust Managers I 
Not applicable lo residents of Eire • b 

- - i’ 
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INTERNATIONAL CAPITAL MARKETS 

FT INTERNATIONAL BOND SERVICE 

list shows the 200 latest international bond issues for which an adequate secondary market grists. The 
following are dosing prices for January 4. 

U S. DOLLAR . 
STRAIGHTS 1 EM OHre dw 1 TMd 
Australia Conn* 11 >*80_ 100 IBM 101* 3v* 1 11.04 
Australia Cora 11 <4 {ft_ 300 9S40 97 W, Q +OVi Il.tJ 
Aureraia Cora Il%* B8 . . _ 100 9SV. 9Jv« 0 +OV. 1205 
Bat* ot Tokyo 11 90._ 100 94 V» MV* 0 0 1208 
Bonk of Tokyo 11’.% SO 100 «Th 98V* 0 -Ov* 1201 
Brash Got Hyd 10V. 88. 200 9EV* +ov» 9 11.47 
Britod fia 111* 90-.. 125 99 Va M*k 1 -ov* 11.99 
CaMda10»*88__ 500 am 99 V* 0 +0U, 11.17 
C.C.C.E. 12** 95 ... 75 99 99 Vi +BV* +9Vi 12.72 
tl.BC. 11 90. _. 75 92H( 93 +01A +01* 12.13 
OraorpQ/S 10% 90.... 100 90** 91V* ov. 0 12.48 
fiBwrpfl/S II*, 90 ... roo S7^« HU. +01* -O Vi 12.17 
Crad Srdssa BAH lOVr 80 . .. . 150 98*m MV* 0 -O'/* 1008 
DenHudrCred 1I4.S3 . . 50 92V, 92V, 0 B 12.63 
Dtnnrari Kingdom 124* 33 ... 100 98** 97V* +-9V, +tn* 12.77 

ECJ£!I«IM-..- 75 sm. 99V* I +BV* 12.9J 
EOF. 114* S3 ... too 91V, 92 Vi *JIV» •4v. 1200 
E.EC 17 07. 350 S84k 994* +o«, +0li 11.44 
EEC. 12 93___ 50 98V* 98W, 1 0 1206 
Elfl. 10% 33_ 200 90 >9 91V* 0 +ov* 1207 
E.I.B. 11 91 _ 125 94 V, 94V* .nv. +OVz 12.17 
E.LEL 11 Vi 90... 200 95V, 97V* 0 +ov* t2.1G 
Eraporrfnani 11 '6 90 .. 10Q 95 Vk 96V* 3 0 1205 
EtaeMta 10% 90 ... .. 50 S24* 921* 0 +04* >2.10 
Fi* lot fin 10% 30 .. 100 92 V* 93 V* +BV* 0 12.50 
SMACO'Sfin 11% 90 .. 10Q IOOV. 10EPA a +04* 1104 
HaneymeD Ire ID** 90 ._. 100 95*M 96V* -OV* 0 11.96 
1C Most Fin 1P* 98 ...... 75 96 V* 96V* -BV, 0 12.41 
Must Bk Jason 11% 91. 10Q 984* BOH* 0 +M* 12.14 
ITT finance IP4S9WW. I2S 99V, 99V* 0 +01* 1101 
Japan Ak lints 10% 98. 42 91V* 91V* a *0V* 12-13 
Japan am lines 11 93. 75 93^* MV* 0 0 12JS 
J.t PtonayHV* 90 . 100 1001* 1114* ■ +0 11.60 
X P. Morgan 11% 90 WW .... 15Q 974* 977* +4V, -0'h 11.88 
Lari Strauss tat 11 90 . 15 MV. 96V* 0 +RVa 11.77 
LT.C8 «P.«.. 100 924k tt'4 +01* +01* izsa 

LT.C.B 121/7 90 . 85 1MK* 101% Q 0 1201 
Mamfi lynch l0*a 90 .. 20Q MV* 94V* ♦OV, ♦4V* 1101 
MUsubcta Fm 11% 90. 100 MW, 95U. B +0V* 1201 
Hvson DnUt 11 90. too 934* 93 V* +OV* +BV, 12.48 

thnanCmw 11% 90. too 96 Vt 97V* B 0 1201 
Ontario ffyrfro 10% So. 250 S3»A « 0 +04* rum 
Otnann Hydra 11% 90 . .. 200 108V* 101 0 +QV* HAS 

Pacific SesE Etc 1281. 75 102 192 <4 1 0 11-52 
P.K Bantan 12 30 WW. 75 9SV« 96V* 0 0 12.76 
Prudential 10'%S3ww .. 150 937* 94V* -OV* +01* 11.13 
Praduma) 10>% 93 XW_ 150 09V* WW* • -ov* 11 JO 
Ouatec Hy*o If l7 92. root 974* 97% 0 +«Vi f 1.94 
Scan 0/S Tar 11^08 . 125 lOI’/r 102 -ov* 0 11J1 
Sears 0/S Rnllla 93_ 150 Wk 99% OV* +BV* HAS 
Sift Cal Edison lO'-'i 90_ 75 95 V» » +0VI ♦OV, 11.46 
bantami Fm 10>% 90_ 100 92 Vi S3 0 ♦ 0V« 17A5 
Texaco Capra! I01/? 03. 200 MW, 95 Va +0V* +01* 11-31 

U B S 10 08 .... 100 97V* 98 V* +OV* -OV* 10.80 
Watt Bank 1 Tv* 88 .. 100 994* 99 V* +0V* +01* 1102 
WmttBaak I1<m 90 .. zoo MV* 96W. 40V, ♦CVi 12.31 

WorUBuL nv, 90_150 971* 871% +U4* +S%% 12.81 
Warid Bank 12 03__ 200 99s* 994* fl +OV* UH 

fcr. pka flwnyij; an day 0. on «mk -V* 

DEUTSCHE HMS Qangi m 
STRMGNTS bare 1 Bid ORar day reaU Yiett 
Aaca lat'l 8V* 81_ too 97V* 97V* -fl’ft -04* 8.77 
A HAS. BVr 91_ _ 150 B74k 9BV* -04* +OV. BJB 
Arab Bwrimg Coig 6 86_ 100 95V* 984* -04* 0 8J3 
Atiaa Da* 8k 8V1 93- 209 180 100V* -OV. +OV. 8.44 
Aourtt. Rep 7%* 69- 100 IGOV* 191 -04k -BV» 7.A7 
tana lot Fin 7V| S3_ 100 1084* 1814* -OV, 9 IX 
Bredap 0/S 84* S8._.. 250 S84* 99V, 0 +04* 824 
teatrle* food, 72* S3 _ .„ I3S >82% >834* -OV* -04* 7J? 
tkssttar Ftnanca 4 90 XW_ 250 83k* 844* -«4* +B4k 7.16 
ELC.S C. 8 90- 199 100V* IB1 -ov. 9 7J3 
E.LC 8V« S3- 2SD 994* 1004* -04k +04* 824 
E.LB. 8 93 ... 200 ra* 99 -OV, Q 6.18 
Earatana Vh 90. — . 100 1801* 1B16* 0 +84* 724 
Ereeparaf 81k 93--- >50 994* 1004* 8 +OV* 828 
Finland Rap 8 90- 150 99 B9Vr -OV* fl 8.14 
UUJ.B 8V. 93 ... 150 97i«, 074* 0 -OV. 8.63 
*u Standard Be TV* 90_ 100 99 V, gg*ta -OVa 0 7.M 
tat Standard Ba7W< 93. 100 1014k 1824* -OV* -076 7j«4 
Wand 84/191 . ... 150 99Vi 100 -ov* -OV* 8 AS 
J^an Oar Saak 74*90- too 1004* J«TC* +04* +OV, 729 
LT.tB.8 90 .. too 101 1014k 0 -OV, 7.74 
S.R.tF. 84* S3_ 100 lOOVz 1814* -84* +04* 729 
VfflA tar Fin 4 93 WW_ 300 1114* 1127* -04* +A4k 224 
WBA hrt fti'4 83 XW_ 300 74’A 75 +CVl +1 7.73 
MeridBnak 74*83.... _ 300 994* 1884* B +0<6 723 
HtattBaokSST- 300 984* SatM -04* -OV* 8.17 

A*, prica drew: * day -V*. cm creak -Vi 

SWISS HUHC Ckreag 
srauwra band Sd (War reak TMd 
Areax 0/S fin 7V, 91__ 57t 791ft 794k +04k 0 1128 
Sank of Tekyo S 91 - -. roof >034* 1034* +81* +14* 5.44 
Bargan. City d 84*95- 401 101*6 1014* +076 +2 5-55 
Danmark 64* SI... unt 184 1MV, 0 +1V* 528 
E.E.t 8 83-- mot 1014k 182 +07* +8V. 5.74 
Eurnparar 6 Va 93.. loot 984k 99 +04* +DV, 628 
lad Food Fm 84k 91_ 40- 101 1B1V, 0 -14* 825 
Inf-Are flai Bk 6 93. —— loot 99Vk 594* +076 +04k 6.08 
WandBVi 93.. 80t 100 100V* 0 a 6.48 
Japan Dre Bank 51*93_ loot TB2V, 18246 +0*A +04k 5.H 
Jag Highway Pab 5% 81 __ mot 1004k 101 ♦tVr- + D4k 5.48 
Krersa Eto Power 6 91_ loot 183 1B34* +04* +OV> 5.47 
XaareMki Sire) BVt 91_ loot 1014* 1B1W* +»6 +OV* 524 
Msndoria Pro* 5V| 93.. loot tea ICVk +OV* +0** 522 
Mere Blanc Tun) AVa S3_ 35t 1024k 183 a +84k 111 
Mown Isa Rnanea 6 93_— loot 103 1834k +1 +84* 5.SE 
MTS Bk Danmarii B V. 91.— sot 182 1 024k +04. +2 520 
Hrw Brunswick 54k 33.. loot 1024* 1824k -07ft +016 529 
Nippon Td 1 let 54* S3_ loot 103 103V* ♦04k +1 523 
Hisskin Steal 6V« SI . loot 1024* 102V] -avi +84* 525 
Osrer Put 64* 91 ... loot 189V, lOT* -34* -2'6 625 
OaWtc Prorioa 5<re 93_ toot 180*6 ion* +BV* +04* 5A4 

Siftoka Bee B 91. 1001 103 1034* -ITW tQV. SA0 
SuMitWH Hee*T tod B 81 .... 1D0T 103’/? IttPk *D»Ar -tVa 5 41 

Tokyo Bee Power 51% 91- 1001 103 IBM 0 B US 
Trias Oorp B'* 33 . 100t 101 Vi 1S1i* • -O’/I -0*k 5.33 

An. pike uiingifi« % -V*. so we* -Ur 

Change oo 

VB9SI8AEHTS baud Sd Off* day ' WMt ratal 

AuaraiaS** 32 -.^..- 15 106 Vi 167 •OV, 7A4 

LI.B. 8V, 92 --- 15 1*344 1034* B +04* 726 

Int-Aa Dn Bk T6 93- 15 1804* 1014* +84* +04* 7.72 

New Zaatand 7Vb 3S.. 15 1034* 1034* 0 +0V» 622 
WarM Bank 74*83--- 20 100V* 101V* -07m + (P6 7.46 

A*, pin changes: an Bay -V*. an Mat -Hi 

Cbange ret 
bsasd Bid Off* watk naU 

Britofi Cid Hyd 12 93CS- 125 974* saw -BV* 0 12.3b 
E.I.8L 12<m SI CS- .. sot ■77* 97** -84* -84* •J2.65 

lnbtar12<6 90CS-- 351 97% 984* +04* +04* 12A2 
Montreal Dty ot 12 90CS..... 50t 97V* 98 8 0 12J9 
bate Hydra 124* S3 CS — bUt 1013k 1027k +07k ♦OV, 1ZAB 

Royal Trawl 24* 88 CS- 501 1017k 1014* 8 +8V. 12.17 
World Bata 12V* 90 GS- 751 1007k 1004k +07m +B7k 12.11 

EE.C.11S3ECU- 50 1014* 182% 0 -84* 10A6 

Satarew 11 90 ECU.. so 994* IBOVi 8 -BV. 11.06 
Algernon* Ban* BVk 88 R. 150 103 1034* -OV. +04* 7J6 
Bank Maes t Hap* 9 88 R ..._ 75 10346 1837* 0 +8Vt 8A2 
Ebc Sag Bnl 8V, 38 R- 75 97V. 37V, 0 -BV* 9.44 

P.H.P.8V.B8R - 50 1824* 1834* +04* +84* 7J3 
Sreed Bp tad 7 V, 88 R -— 100 97V. 97*1 -97m -04* 8.48 
World BaofcflBBH- 100 1837k 102V, -07m 8 805 
O.KJ. 14 88 FT- 400 1084* 1011* -87k a 13.16 
Sober A Era 14V, 88 FF- 200 IS 193 -84* -87k 1SJ8 
H.F.C.E. IIV188E .. 50 904* 99*6 8 -OV. 11.65 
Brruk[bvg11W,91 £- 50 1084k 101 fl -07k has 
CEPME IlikSSC_ 35 164 105 +87k +04* 11A3 
dBASegy lot BV. 93 £- 25 98V> 994* -2V* -24. BA1 
Ceoreankank 1176 30 £ .__ 25 974* M 0 0 12.82 
LE.t 11i/a 91 £___ 50 IBM* 1014a • 0 11A5 
E.E.t 11VI83C.. 50 1004* 1014* -87m +04* 1IA8 
Fin For tad ID>6 90 E. 20 MV. 954* -84* -04* has 
Finland Rep 11?/* 88f — 50 1084* 1014* 8 -OV. 11-62 
Gen Eke Cn 12 V, ME- 50 1834k 104V] 8 -ev* 11.37 
1.1.1. 104* 93 £ .___ 25 MV* 954* -04* -04* 11A9 
I I I. 1176 91 WW £ ... sot 93Vr 1087ft 0 +04k 11.48 
■tank Hydra 12 SO £- 30 1064* 1017k -84* 0 11.75 
Swedu 1 tv. S3 £-- 50 9BV, saw • 8 11.48 
SwdExpCred 1ll*88£_ 30 9876 997k 0 ♦ov. 11.54 
World Bank 11 v* 88 £_ 100 984* 994* -0>k -04* 1134- 

Earutaa ID 91 larfr.. BOO MTk 100V. 0 +04* 1BJI4 
Erenpara, 10V, S3 Luxfr_ 680 1004k 101V. 0 +OV, 18.60 

FLOATOtS RATE 
KITES Starred 06 Offer trine C+sn tyU 
Mtad Irak Bk SV« 95 i .. 07V 98V. 984* 8/6 1L31 18.47 
Banco ri Room 5 V« 90 DV»* 994* 994* 7/i 18*6 10A3 
Bbprem 5 2QM_ ov.- 69 99V. 9/1 6 504 
Bk ot Near Vk 57k 98 S- 04* 994* 99*6 12/1 57k 5J8 
ttf.5V.35 . Ov. 99*6 99V. 7/4 9.94 9.97 
ttf. 54k 98 S... 04* 994* 10B46 24/3 10.19 10.19 
CEPME 5V, 88WW1.- QV.T 994* 1KTV. 3/3 1231 1BJ1 
tK£A 5 V, 35 XW... 04k 99*k 100 7/8 IflV* 10AI 
tB.T. 5V. 91 ___ 07k 99V, 994k 6/5 10.19 1933 
Credit Foncaa, 5V» 93_ 04k SSV, 180 6/4 10 10.01 
Drefil ItuaMb 5Vk 87_ ov. MV* HOVi 1/4 18 1BJ! 
Baasrrek &Wi SO f_ 3/,a HA 89®* 13/4 18 10J5 
Drettner Fin 5 V, B3XWS_ 07k 100 1084* 19/4 934 BA3 
EAB Fin 5 S3 4. OV*- 168V. 1084* 28/6 10.69 18A6 

L0.F.5VaS5XW_ 0>k Ml* 1614* TB/2 11* IU8 
E-Lt 5 90__ GVb SMk 100 6/1 18.19 1t2U 
6dl« 54*35-- DVc 98 38>k 21/6 1BA1 11JB 
fa tatefttab 5 V. S §- oik* Wh 9W* 1/3 9.94 138 
Fuji tail 54*965- 04*“ 114* 994* 12/1 6V. 5JE 
GZasV.38-.- 04.* 9SA* ogik 29/5 10.19 1BJ1 
Htqrene bv, 95...— OVk 98V* 984* 28/4 ID 18.11 
Urea Canada57* 91 $- flVkt H% H4* Of* fit* U3 
Satarep fart 57k S3_ OVA* in 106V. 5/6 16.19 18.18 
SacGrecralaSV* 91 XW — 04* S3®* 994* 9/5 7S-31 11-34 
Sweden 5V. 2003 i- 04k* 99k* 994* 17/5 18.19 1IL2I 

Ay, prica cfaugni on day 0. on rerek -V* 

CSKVEBTBLE Care. Cam. Cbg. 
BONDS data prica Bid Offer riw Prrea 
Bntestane Tire 5W 36__ 3/82 478 142A* 1441b -Vd 5.M 
Cm 7 97 - 7/B2 688-2 24546 247V, -3%* (L38 
Drew Sac Qi 5</i 98 -. 10/33t 481J 9976 181 -2 -3.11 
Fmrer3V,S8- . 1/84 9142 1214* 1224k +*Va 9.83 
Hittdii Mb 57k SB- 2/82 515 12EA* 1274* +«Vi 12b 
Huda Motor 57k 88. 8/83 884 133 1344* +2%h SA8 
Honda Mow 5>ft 97 - 3/83 7S9A 15076 152 +1 2 AO 
Konbbadre Pkoto 4 98- 10/83 673 1834* IBM* -0%* 7J9 
KyowaHakkoGV. 97_ 2/83 762 111%* 1137k -84k 18.74 
MtaatoaC* tat 576 38-. 5/53 667 112 113 +Mk 898 
MfoUaki Bacmc SV. 98 . 8/83 3M 1124* 1134* +OV. 3JS 
Mibubari Heavy 44* 99- 1/84 2S3 1B8V, 118V, -04* 8.17 
Nippon Bears 57* 97 .. 2/82 785-9 1884* 1884* +Z%* 2-16 
Nippon W Co 5v* B8 - 4/83 SM 115%* 116%* 0 1BJ3 

4/83 709 168%* 118%* -8%* 0.B3 
Otywre. Opnl 64+97- 12/82 1157 115 I1f<6 -a%* 8.M 
Oriren Laasing 5V* 98 _ 6/83 2680 11 927k +176 2.92 
Sana 5 98.. . 11/83 2829 152 153 V, -lift 4.73 
Yamreda Sac Co 5 88 -.- 8/83 440A 98 nv* +8V7 -1.87 . 

10/83 1888 103 V, 104 V, +046 31.18 
Bridge 09 44k 93 Sf_ 3/84t 3.43 118 112 -OV. 18.16 , 
Sensa Pape 3** 83 Sf- 9/831 716 103 105 8 I4JS 
Acres 5 92 DM.-. 12/83 528 1173* 1163* +1 7J8 
bnoMnika 64* 88 DM_ BTC 618 122V, 12376 8 -3.25 
Sn RaaVy 8V. 92 DM- 2/83 365 135 138 +116 -5.15 

* No intoaarion aoibtafe-preMaa day*! price, 
t Only ana mreka uka acopfiad a price. 

SMgbt ■—b- Tba ynU a lattoplion id tat reitaprice: the amount isaued re 
m ttiUons d currency wths mp foe Yna hoods "hare il Is no kffittre. 
Change on neak - Change we, prica a oaak eaSer. 

Roattag Raw Mat: Banana—! In doAan unless Ottawa mfeared. Con- 
pan shown Is laeeoi tdata - Dreairedcaapcn baowas tfactiea. Sprewl 
- Manpn shore month offered rata |tt Ana mootai I shore Been real 
lor U.S. (Mere. Cg« - eorraM aacm. Co. ytd - arrest yMd. 

CanretMe bandi: Denoremafcd in dolan unless atewisa indicated. Chg. day 
- Change on dip. CO». data - Fkre data tor iMrereiou into shares. Cor. prica 
»■ hlai ironnl mma nl bond pre share ogaasaad hr tenancy n! share al coa- 
Persian ran tad at issue. Arno - Pw tentage preoiao of the onreot effac- 
ttre prica ol aapnring stares via tae bond ores do rent recant prica a! the 
duns. 

OlheftonridTereaUd, 1884. EhpwdtatareitiwMtoarta pawtaf 
not poohoel wittaret —fare creaant. Dare aaggM by DATASIBEAM hose- 

Market sees launch 
of Eurodollar 
bonds worth $400m 
BY MARY ANN StEGHART IN LONDON 

THE FIRST straight Eurodollar 
bond for over a month were 
launched yesterday - four totalling 

5400m. 
Sears Roebuck, the American re¬ 

tailer, launched two: one for S150m 

in the Eurodollar market and a 
S50m issue in the Asia dollar mar¬ 
ket, where Eurobonds are distribut¬ 

ed in the Far East. 
The larger issue has a seven-year 

life and pays 11% per cent at par. 
Led by Goldman Sachs and Dean 
Witter Reynolds, it traded just out¬ 
side its 1% point selling concession 
at a discount of about 1% per cent 

The smaller issue is for five years 
and has ah 11% per cent coupon at a 
price Of 99%. First Chicago Asia is 
loading the deal, with Dean Witter 
Reynolds, Bangkok Bank, Dai we 
Securities, United Overseas Bank 
and Wardley. 

Another large ILS. retailer, RJL 

Macy, issued a SlOOm, seven-year 
bond with an 11% per cent coupon 
at par, led by Lehman Brothers and 
Goldman Sachs. Dealers reported 
slightly more interest in this than 
the Sears deal and it traded at a dis¬ 

count equal to its 1% point selling 
concession. 

Finally, Tokai Bank launched its 
long-expected swap-related $100m 

bond. This, too, is for seven years, 
but the coupon, at 12% per cent, is 
significantly higher, reflecting in¬ 
vestor preference for corporates 

over bank names. Salomon Broth¬ 

BHF Bank boitd avrerregre 

Jon 4 PtwIbim ‘ 

. 98.120 9&24S 

High 1M8 Low 

S&306 98.120 

ers is running the books and co-lead 
managers are Tokai International 
and Morgan Grenfell. The bond 
traded at a discount of-around 1% 

per cent in the pre-market 
Even though the straight Euro¬ 

dollar bond market has been effec¬ 
tively dosed since the end of No¬ 
vember, there was apparently no 
great rush to buy these issues. 

The dollar secondary market saw' 

moderate activity tailing off in the 

afternoon. Prices dosed unchanged 

to slightly better. 

NYK Line, the Japanese shipping 
company, is raising SwFr 100m in 
the Swiss franc public bond market 

Indications are that the maturity 
will be either eight or 10 years with 
corresponding yields of 5% or 0 per 
cent Credit Suisse is lead manager. 

Ushio Inc, the Japanese lamp and 
optical equipment maker, issued a 
SwFr 80m convertible private place¬ 

ment yesterday through SBC. The 
Eve-year bond has an indicated 

yield of 2% per cent 
Prices of secondary bonds mae 

slightly in Switzerland but eased in 
Germany during a day of reason¬ 

able turnover in both markets. 

This announcement appears as a matter of record only. 

nw 
(Delft the Netherlands) 

Rights Issue of 732,528 ordinary bearer shares/bearer 
depositary receipts with warrants to purchase 366,264 

ordinary bearer shares/bearer depositary receipts in Gist-Brocades N.Y 

Amsterdam-Rotterdam Bank N.V. Bank Mees & Hope NV 

Algemene Bank Nederland N.V 

Pierson, HeJdring & Pierson N.V 

December, 1983 

This announcement appears as a matter of record only. 

'A O 

AHOLD INTERNATIONAL (NEDERLANDSE ANTILLEN) N.V. 

Dfls 100,000,000 
5%% Bearer Bonds 1984 due 1990/1994 

With warrants to purchase combinations of ordinary shares in Ahold nv and 
participations in Stichting Ahold Internationaaf, unconditionally guaranteed by 

Ahold nv 
(Zaandam, the Netherlands) 

Amsterdam-Rotterdam Bank N.V. 
Nederlandsche Middenstandsbank nv Algemene Bank Nederland N.V. 
Pierson, Heldring & Pierson N.V Bank Mees & Hope NV 

Bank Brussel Lambert N.V The Bank of Tokyo (Holland) N.V 
Baring Brothers & Co.r Limited Credit Commercial de France 

Credit Suisse First Boston Limited Deutsche Bank Aktiengesellschaft 
Kuwait Foreign Trading Contracting & Investment Co. (s.a.k.) 

Merrill Lynch International & Co. Morgan Guaranty Ltd 

Morgan Stanley International S.G. Warburg & Co. Ltd, 
Yamaichi International (Nederland) N.V, 

December,v 1983 

[-: : : ‘ 

• 

This announcement appears as a matter of record only. 

KONINKLIJKE WESSANEN N.V 
(Amsterdam, the Netherlands) 

The private placement 6f 227,500 ordinary shares/excbangeable 
bearer depositary receipts has been arranged by 

Amsterdam-Rotterdam Bank N.V 

* 
December, 1983 

_____ - □ 

This announcement appears as a matter of record only. 

EUROPEAN ECONOMIC COMMUNITY 

Dfls 200,000,000 
8%% Bearer Bonds 1984 due 1990/1994 

Amsterdam-Rotterdam Bank N.V Algemene Bank Nederland N.V. 

Bank Mees & Hope NV Pierson, Heldring & Pierson N.V 
Rabobank Nederland - Nederlandsche Middenstandsbank ny 

Bank der Bondsspaarbanken N.V 

Bank Brussel Lambert N.V 

Deutsche Bank Aktiengesellschaft 
Morgan Stanley International 
Soctete Generate 

Union Bank of Switzerland (Securities) 
Limited 

January, 1984 

Daiwa Europe N.V' 
Morgan Guaranty Ltd 

Orion Royal Bank Limited 
Societe Generate de Banque S.A. 

S. G. Warburg & Co. Ltd.. 


